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SURPLUS LINES 


Frequently it is impossible to secure enough imsurance 
from regularly admitted fire insurance companies to ade- 
quately cover plants or stocks of goods. 


Recourse must then be had to Surplus Line companies. 
These are companies which cannot solicit business direct. 
They can receive business only when a property-owner and 
his insurance broker make affidavit that the insurance 
cannot be obtained elsewhere. 


The obligation of Surplus Line companies to pay is 
based largely upon their disposition to pay and their sound- 


ness. Some of them sell decidedly unsafe fire insurance. 


We know the good Surplus Line companies and the 
unsound ones. Look your policies over, especially if you 
are a mortgagee, and if you are not absolutely sure that 
the companies can and will pay in case of damage, write us. 


We can tell you, and will also tell you how we can 
perform other essential service at decidedly reasonable 


rates. 


If you carry any kind of insurance you should know 
whether your insurance is good. Do you? Address 


Alfred M. Best Co., Inc. 


100 William Street, 
New York City. 


























LOWELL LONGFELLOW WHITTIER 


Three Early NATION Contributors 


And THE NATION is still the foremost weekly review,—by 
virtue of its independent stand on public questions and its 
devotion to the highest ideals of English literature. 


To celebrate its Semi-Centennial THE NATION will 
publish on July 8th a great Jubilee Number. with arti- 
cles by Lord Bryce, A. V. Dicey, Henry James, 
W. D. Howells, Charles W. Eliot, W. R. Thayer. 


Clip the coupon and send with $1.00 for 














$1.00 
enclose | 
Please send 
The Natien 


for 4 months to 


a 4 months’ trial subscription—18 issues— 
to include the ane Number, JS ereeeeeeeeeeeeeeeeeess 
10c a copy $4.00 0 YEATES J oorcrereeereeeneeeeeneens 
Sample issue on request ¥5 Address THE NATION, 

20 Vesey St., New York Olity 











THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. Y¥. 
‘LBRIDGE G. SNOW, President. 
Al Too TOURISTS’ BAGGAGE 
NLANT™ WINDSTORM. 


JOHN E. KING 
FIRE INSURANCE 


84 WILIIAM STREET, NEW YORK 
The Arlington Fire Insurance Ce., 
Washington, D. C. 

The Arizona Fire Insurance Co., 
Phoenix, Arizona. 


FIRE 


INSURES 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates. 


0. O. LAUCKNER, Ine. 
COMPENSATION INSURANCE 


Also Life, Fire, Marine, Plate Glass, Acci- 
dent, Rents, Health, Liability, Automobile, 
Boiler, Bond and Burglary. 

76 WILLIAM STREET, NEW 

68-70 HUDSON ST., HOBOKEN, 


Hid JAIL 


Maiden Lane, 





~ DETECTIVE WORK 


Of the Highest Grade Onty Solicited. 
m s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 


rors. 
J. 
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HISTORY OF THE WAR. 

Month by month, The New York Times 
Current History gives the actual stery of the 
European War Invaluable to students 25 
cents by mail. Times Square, New York.— 
Adyt. 
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To the Holders of Convertible Sinking Fund Five Per Cent. 
Gold Bonds due January 1, 1931: of 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 





Referring to the Plan and Agieement dated May 12, 1915, for the reduction 
of the price at which common stock of the Westinghouse Electric & Manufacturing 
Company shall be issued upon the conversion of the above bonds and the elimina- 
tion of the restrictive covenant contained in the Trust Indenture of March 30, 
1906, against issue of stock by the Company, THE ATTENTION OF BOND- 
HOLDERS IS CALLED TO THE TERMS OF THE AGREEMENT WHICH 
PROVIDES THAT BONDHOLDERS DESIRING TO PARTICIPATE IN 
THE PLAN MUST DEPOSIT THEIR BONDS WITH THE DEPOSITARY 
ON OR BEFORE JUNE 15, 1915. after which date bonds will be received only 
upon such terms as may be imposed by the Company with the approval of the 
Managers. 

Copies of the Plan and Agreement can be obtained from the Company, or 
from the Depositary or the Managers. 

Bonds may be deposited with the Depositary at its office in New York City, 
or at its office, No. 37 Lombard Street, London, or with its agents for that purpose, 
Messrs. Hope & Company, Amsterdam. 

Dated New York, June 8, 1915. 
By order of the Board of Directors, 
GUY E. TRIPP, Chairman. 
KUHN, LOEB & CO., Managers, 
William & Pine Streets, New York City. 


GUARANTY TRUST COMPANY OF NEW YORK, Depositary, 
No. 140 Broadway, New York City. 


THE MISSOURI PACIFIC RAILWAY COMPANY 


Notice of Extension of Time for Deposit of Three Year Six Per Cent. Gold Notes. 


At the close of business June 9 $22,645,000 face amount of the above 
Notes had been deposited. Of the remaining $2,200,000 face value a con- 
siderable number are held abroad and are temporarily inaccessible. 

In view of the fact that since the date fixed by the Board of Directors 
for receiving deposits expired, many holders of Notes have expressed a 
desire to join in the extension of one year, the Depositaries have been 
authorized to accept such Notes as may be offered for deposit on or befere 
June 16, and to pay the June Ist interest and extension commission of 
half of one per cent. thereon. 

By Order of the Directors. 

June 9, 1915. 


DEPOSITARIES: 
UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City. 
GIRARD TRUST COMPANY, 
Broad and Chestnut Sts., 
MERCANTILE TRUST COMPANY, 
721 Locust St., St. Louis, Mo. 


OLD COLONY TRUST COMPANY, 
17 Court St., Boston, Mass. 


L. UTTER, 
Secretary. 


Philadelphia, Pa. 





THE INSURANCE YEAR BOOK, 
which is recognized as the standard 
cyclopedia of insurance throughout the 
English-speaking world, is published an- 
nually in two volumes, and is found 
very useful by enterprising dealers in 
investment securities, who utilize these 
volumes in selecting probable purchas- 
ers of securities among the insurance 
eompanies. 

Lists of bonds and stocks owned by 





Che New 
REPUBLIC 


the respective fire and marine compa- 
re nies are given; dividend records for 25 
A Weekly Journal of Opinion years, wifh par, book, and market 


values of their stocks; names, directors, 
officers and statistics of all stock com- 
panies and important mutual compa- 


“THE MAGAZINE 


OF T 99 nies; a list of over 60,000 insurance 
HE HOUR agents, and much other useful data are 
le sas . presented in the Fire and Marine 

War—Politics—Economics volume. 

The Life, Casualty and Miscellaneous 


Art—Drama—tLiterature 


volume embraces directors, officers, sta- 


Everything tistics showing standing and business 
* a "es a transactions, with classifications of as- 
for the Thinking Reader. sets: dividend records for 25 years; 


and book values of miscellaneous 
stocks; agents’ list, etc. 

Each volume contains some _ 1,200 
pages of matter, and sells for $6 per 
copy, or both volumes for $10 

Merchants and manufacturers also need 
these comprehensive reference books in order 
to ascertain the standing of fire, life, liabili- 


par 
eompanies’ 


THREE MONTHS TRIAL $1 


The New Republic, 
461 West 21st Street, 
New York. 





ty. compensation, accident, plate glass and 





other classes of companies in which they 





are insured. Inquiries of subscribers are 
cheerfully answered by the publishers. Or- 
ders should be sent to 

THE SPECTATOR COMPANY, 

New York City and Chicago. 
insurance publicationa, 


Miami Copper Company 
61 Broadway, New York. 


Telephone 9310 Rector. 


Also send for catalogue of 
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vest—or have money al- 


You save your week] : 
M y ready invested—you can 


copies of The Annalist, 


of course. You should profit by reading “Jas- 
have an per’s Hints to Money- 


Makers” which are a 
feature every week of 


Le sl eS 
Illustrated Weekly Newspaper 
Jasper gives you a keen an- 


alysis of investment condi- 


Annalist 
Binder 


Cloth-bound; handsome; 
holds 26 issues — one 
volume. 

Carriage prepaid to any 








- : z tions, and sound unbiased 
owed in the United advice on what to do, and 
= what not to do. 


Price $1.25 
The Annalist 


Times Square 
New York 


At all news-stands—10c. Or send $5 te 
Leslie’s, 225 Fifth Avenue, New York, 
for the next 52 issues. 





ILLUSTRATIONS OF THE WAR. 
The New York Times Mid-Week Pictorial. 


By mail, 10 cents. Times Square, New 
¥York.—Advt. 
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HIS country has restated its demands 

on Germany. President Wilson in his 
second note yields nothing of the position 
which he took in his first, but the tone of 
this latest communication is more concilia- 
tory than that adopted in the first com- 
munication sent after the sinking of the 
Lusitania. The belief is held widely that 
Mr. Wilson has thereby made it easier for 
Germany to meet our demands. She can- 
not refuse them without admitting that she 
cares nothing for the rights of humanity 
when they come into conflict with supposed 
military necessity or expediency. Until that 
position is taken few will believe that a 
great nation is capable of taking it. But 
before the matter is settled there will prob- 
ably be further exchanges between Wash- 
ington and Berlin. While they are going on 
some uncertainty will necessarily be felt 
regarding their outcome. That uncertain- 
ty, however, has been lessened by the pub- 
lication of the text of our rejoinder to Ger- 
many and by the early comments on our 
note which have come from Berlin. 


-- 
EDUCING the effect of this to the 
practical terms of business and 
finance, it is seen that the lessening of un- 
certainty on this score has already served 
to stimulate confidence in the business out- 
look. Few question the view that if this 
country remains at peace it is assured of 
increased prosperity, and a majority seem 
of the opinion that even if we were forced 
into the war only a temporary check would 
be put upon the favorable march of eco- 
nomic events which is bringing enlarged 
opportunities to this country at home and 
abroad. It is certain that we will not join 
the war unless we are forced into it. As 
that is the firm resolve of the country, all 
tke more importance attaches to the fact 
that Germany’s way seems to be made 
easier by the very friendly tone of Pres- 
ident Wilson’s rejoinder. 
stemsiibmenas 
OLD which Europe wants very much 
and which we do not want at all, or 
at all events do not need, continues to come 
to this country. While Europe can ill spare 
the gold which she is yielding to us, its use 
supplies what is, on the surface at least, the 
cheapest form of paying us for the excess 
ct goods which Europe is buying here. So 
Tar as mere rates go it is cheaper to send 
this gold out of the European bank re- 
serves than to borrow an equivalent sum 
here. In other words, more would have to 
be paid for money borrowed here than for 
money ‘borrowed at home, and the rates at 
heme are but little affected by the sur- 
render of gold. That fact is one of the 
interesting phenomena of the financial sit- 
uation in London. The explanation no 
doubt lies in part, if not in the main, in 
the existence of a very large amount of 





artificially created credit. Under existing 
conditions the fall in the gold reserve of 
the central bank exerts no commensurate 
effect upon money rates. Even so, it seems 
unlikely that Europe will be able to con- 
tinue to send gold as freely as it is now 
sending it, and each shipment brings nearer 
the time when the advantages to be ob- 
teined by getting credit here will outweigh 
the reluctance to borrow here at a higher 
rate than that prevailing in England’s home 
market, where rates are depressed by arti- 
ficial conditions. The course which the 
discussion of possible European credits in 
this country is now taking suggests that 
proposals will be made in a form more ac- 
ceptable to this market than an unsecured 
obligation of a European belligerent. 
a ee 
HE Department of Agriculture promises 
a wheat crop 6 per cent. larger than 
that of last year. We need not count on 
quite so much to be entirely content. If 
we raise as much wheat as we did last year 
we will have no cause for complaint, and 
the June crop report gives excellent reason 
fer hoping that we will be able to do that 
much. The 6 per cent. increase now esti- 
mated is a margin of safety against the 
likelihood of deterioration between now and 
the season’s close. 
——_ 
HERE seems to be a difference of opin- 
ion among the officials of the United 
States Steel Corporation concerning the 
degree of prosperity indicated by the pres- 
cent course of the company’s business, but 
there is no disagreement over the fact that 
the unfilled orders increased by more than 
100,000 tons during the month of May. That 
increase was made notwithstanding an en- 
argement of output which makes the in- 
crease in orders all the more significant. 
The steel trade has for some time been very 
clearly on the mend, and what the earlier 
improvement in that quarter promised is 
already being borne out in other lines. 
ssiaieitiined 
HE members of the New York Clearing 
House added last week $8,800,000 to 
their surplus reserve. That means an addi- 
tion of something like $48,000,000 to their 
lending capacity. If all the money now 
available for loans were put into aggressive 
competition for employment without regard 
to the cost of credits to the banks them- 
selves, lenders would come nearer than ever 
before to the impossible goal of obtaining 
money for nothing. 
a ae 
N evidence of returning prosperity: 
The Baltimore & Ohio, which some 
months ago, in the process of pruning ex- 
penses, suspended the publication of its em- 
ployes’ magazine, announces the resumption 
of that publication. It is a good omen. 
aan 
HE idea of joint selling agencies for the 
T development of foreign trade was op- 
posed before the Federal Trade Commission 
by some commission men on the ground that 
that means of handling foreign business 
would be much more costly than the existing 
of handling it through export 
houses. So far as the function of the two 
would be coterminous the export houses 
would have nothing to fear if they did the 
work cheaper providing they also did it as 
well or better. Manufacturers under those 
conditions would cling to the export houses. 
If the latter were driven out it could hardly 
be from any other cause than that another 
agency had been found which gave better 
results. Manufacturers should not be de- 
prived of a chance to obtain better results 
if they can be had. 


system 


A Threatened Labor Shortage 


Edito 

i ese Ri in my mind that there 
will be a age in labor in the steel 

trade, a i ines; in fact, the 

age ome directions. 

The d r by Italy has intensified 
the situat Italians, many of them 
natural 1 A zens, through patriotism 
will retur try. It has been stated 
that dred will go from the 
Mahoning \ [ have seen a recent esti- 
mate ed and disabled soldiers 
in the iow raging in Europe 
plac is probably within the 
truth. H this country have de 
pended upor abor for our heavy work, 
but the f it the immigration has 
pract ympared with previous 
years. For he year ended June 30, 
1913, stat 1.205 arrivals; June 30, 
1914, 68 1 for the nine months end- 
ed Ma ng the period since war 
was d red 2r was reduced to 72,1536. 
These fig ) x<cess of arrivals over the 
depart ay that 75 per cent. of 
the imported eretofore been utilized by 
the steel 7 inderlying adjuncts. 

Womer I employed in some of the 
steel | I »t, however, do any very 
hard wot v var ends in Europe, with 
the ! ind the advanced wages, 
there nducement to emigrate, 
and I |} hat emigration will be 
discourag iden, in the foreign coun- 
trie I it later on, as industrial 
cond will be employed 
in tl in one way or another; 
perhaps not severe hard labor, but in 
such wor an do with her supposed 
lesse vomen will find employ- 
ment in a tofore filled by men, a4 
in line her rhere is a great fiel\ 2s¢ 
won I nd much police work =n 
be we l snsible women—work such 
as women ted for. Women will be 
larg rvesting the promised 
abundant e country over. In short, 
the emp 1en should help settle the 
perennial wo age question by furnishing 
the id W ent 

SEPH G. BUTLER, JR. 

Yo J ine 8, 1915. 
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A Town That Came Back 
* of The Annalist 
ST. LOUIS, June 11 
Ww! é 1 general way of the great 
y the South in the way of 
dis , aS always, definite 
amp 11 incing than general state- 
ment O is much in point. 

A lit » 2,000 inhabitants in the 
North Cent Arkansas, in the Ozark 
regions, had f misfortunes, commencing 
in the | The local barrel and stave 
plar s destroyed by fire and 
never 1 ater the railroad company 
moved thei! hops to a _ neighboring 
tew! l ard events seriously af- 
fect town by stopping the 


Cisburser ; 000 to $30,000 per month. 


the | stop to all the extensive 
timber opera heretofore had character- 
ized th 
Bu 4 today is not the Arkansas of 
yesterday, a yinal Arkansan recounted 
in the AY iveler”’ years ago is fast 
getting to be pecies. So the people of 
this little t quit raising cotton and 
planted r *s, and vegetables on the 
mountain eat, oats, and corn in the 
valleys, ar ip by paying attention to 
raising some mules. Strawber- 
ries and they doubled the 
acreage hey have established 
2g canning a rage plant, and also have 
added 0 natoes amd sweet potatoes 
le I They ‘have a fine pros- 
pect for pea pples as'wéll as farm crops 
ahead of the 90, they are cheered up by 
the fact tl > are coming in and buying 
land a t 
Thi any examples scattered all 
through A h tells of a vital change 
com was -originally linked 
ith M Yellow Dog” column, but 
now, 0 rowth of local pride and a 
reali: resources Of the State, is 
headed fo the first column of pro- 
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A Glance at the Way Supplies for 
the Allies Are Being Bought in 
This Country, Which Belies the 
Popular Notion of Big Profiis to 
be Had for the Asking—J. P. 
Morgan & Co. Commercial 
Agents for Great Eritain, France, 
and Russia 


N every business day, from 10 o’clock 
O in the morning until 5 o’clock in 
the afternoon, there is a procession of men 
with something to sell entering the doors 
of J. P. Morgan & Co. The visitors turn to 
the right, once they are fairly inside the 
big doors, walk through a short, glass- 
walled lane and are lifted quickly to the 
third floor, where they wait their turn in 
a hallway lined with pictures of Morgan 
partners, past and present. 

The picture that always commands the 
attention of visitors is the portrait of the 
late J. P. Morgan. It was the elder Mor- 
gan’s idea that his firm should not confine 
itself to a banking business, advancing 
money to corporations and placing their 
eecurities in the hands of investors, but 
should finance commerce as well. He 
wanted to see the firm name carried to all 
parts of the world on boxes and bales. 
Over the fireplace in his private office 
there hung under glass a map of the West- 
ern Hemisphere, and it is easy to imagine 
that as he paced back and forth his mind 
conjured up a vision of steamship lanes 
through which vessels flying the American 
flag plowed their way to ports whose names 
are now beginning to have a familiar sound 
to Yankee ears. 

REALIZING A DREAM 

The elder Morgan is dead, but his son 
and successor is realizing his dream. The 
map of the Americas now hangs in the cor- 
ridor on the third floor of the firm's mag- 
nificent new home. Past it the procession 
of merchants files to offer American manu- 
factures to J. P. Morgan & Co., as the pur- 
chasing agents of Great Britain, France, 
and Russia. One of the biggest depart- 
ments of the firm has nothing whatever to 
do with what has so long been the firm’s 
business, the distribution of securities, but 
is engaged entirely with contracting for 
supplies. 

The total of the business that has or 
will be placed in the United States as a 
direct result of the European war staggers 
the imagination. In the first few weeks of 
the struggle few statesmen were able to 
grasp the significance of a war in which 
nations so nearly equal in resources were 
engaged. There was a general expectation 
that exhaustion would bring an early end 
to the struggle, and there was no rush to 
prepare for the wastage that has already 
consumed European stocks of metals, 
clothing, and foodstuffs. Such buying as 
was done here in the beginning was for 
the purpose of remedying immediate de- 
ficiences. As a result, there was no system 
in handling the orders, and the British and 
French Governments made numerous con- 
tracts which they afterward regretted, in 
some cases because they paid too high a 
price, and in others because they got un- 
satisfactory deliveries. 

As the contest settled down the needs of 
the belligerents became apparent, and ar- 
rangements were made for putting the com- 
missary and munitions departments on a 


t War Orders 


permanent basis. It was decided by the 
British authorities to centralize the buying 
to be done in this country by making J. P. 
Morgan & Co. purchasing agents. A con- 
tract was accordingly made under which 
the bankers get a small percentage of the 
money spent, besides their banking com- 
mission on such funds as are advanced for 
the British. A few weeks ago France made 
a similar arrangement with the firm, and, 
as the interests of the Allies are the same, 
much of the purchasing for Russia is being 
done through the same agencies. 

There is much that is misleading in the 
popular idea that extraordinary and easy 
profits can be made from a war order. 
Few of the get-rich-quick stories so fre- 
quently heard last Fall proved true. The 
idea that a manufacturer could get one 
war order and then retire with a fortune 
has been upset. Some of the early business 
placed in this country was on a basis to 
yield several times the usual profit, but 
since the centralization of the purchasing 
departments the belligerents have bought 
as closely as a domestic merchant could 
have bought under the peculiar conditions 
prevailing. 

THE PURCHASING AGENT 

Edward R. Stettinius, President of the 
Diamond Match Company, and a Director 
in other large corporations, was “ bor- 
rowed” and placed at the head of J. P. 
Morgan’s Purchasing Department. With 
his staff Mr. Stettinius occupies nearly the 
entire third floor of the Morgan Building. 
If figures could be obtained it would prob- 
ably be found that he is spending more 
money each day than any other purchasing 
agent anywhere in the world ever spent. 
For there never was a war which ap- 
proached the present struggle in point of 
cost, or in which the supplies for several 
participants were all bought through cen- 
tral offices. 

Most of the men who call at the Morgan 


Suilding have appointments which are 
scheduled for 10, 10:05, 10:10, and so 
on. They call by invitation to submit 


samples and prices on something which the 
Allies have asked for. Others are calling 
as drummers on a new customer, hoping to 
get an opening for their goods. Both find 
that the foreign Governments are not dis- 
posed to snap up offers at any price, but 
are shrewd buyers. 


MORE OR LESS RED TAPE 


A typical war order moves through 
more or less of the British Government’s 
machinery, depending on the urgency of 
the need and the nature of the article. 
Suppose that Lord Kitchener wants 1,000,- 
000 shells for use as soon as obtainable, 
and that General Joffre puts in a requisi- 
tion for 500,000 uniforms. Both orders 
are cabled to J. P. Morgan & Co. from the 
3ritish War Office, and manufacturers are 
invited to submit bids. The uniforms can 
wait, for men can fight without new 
clothes, but they cannot fight in this war 
without shells. The question of time enters 
into the consideration of the bids for the 
shells, while quality and price determine 
the successful contractor for the uniforms. 

When a manufacturer asks for an order 
for shells he must prove to the satisfaction 
of the Morgan firm that he has the tech- 
nical knowledge necessary for their produc- 
tion. It is not enough that he is satisfied 
with his ability to turn out the shells, and 
is willing to take the risk of loss that would 
follow his failure to deliver them. The 
order is only placed once, and the British 


Government must feel assured that the 
shells will be ready when promised. So the 
Purchasing Department goes carefully into 
the question of men and machinery. If the 
bidder has both he is asked what advance 
he needs to begin work. In most instances, 
a manufacturer of car equipment or elec- 
trical supplies must at once install new 
machines and perhaps enlarge his plant to 
handle war business. In that case he is 
entitled to ask for an advance payment on 
his order. He gets what he needs, and 
executes a surety bond guaranteeing his 
responsiblity. 

CORRALLING RAW MATERIAL 

If there is reasonable doubt as to the 
abilty of the bidder to manufacture some- 
thing which is out of his regular line he 
stands small chance of getting an order. 
The purchasing agents take into consider- 
ation the fact that an irresponsible bidder 
ties up a goodly amount of the available 
supply of raw materials, tools, and men, 
and so makes it more difficult for other 
manufacturers to get what they need for 
the execution of orders. This preliminary 
work of getting options on raw material 
has resulted in some cases in grossly exag- 
gerated reports as to the amount of busi- 
ness being placed, for it has happened that 
on a single order as many as twenty-five 
bidders have at once gone into the market 
with inquiries for what they will need if 
their bid is accepted, giving the impression 
to the dealers that the available business is 
twenty-five times what it actually 
amounts to. 

The impression that a concern needs 
to be big in order to share in the war 
orders is also erroneous. Many small 
manufacturers are better qualified to turn 
out in limited quantities what the belliger- 
ents require than the big companies, and 
they are getting as much business as they 
can handle. The adaptability of the Amer- 
ican manufacturer, which makes him will- 
ing to assume a contract for something en- 
tirely out of his regular line, has been an 
important factor in swelling the total of 
new business brought to this country. 

On the uniforms, bidders submit sam- 
ples with their specifications, and these 
samples are mailed to London for examina- 
tion. If the material and quotations are 
satisfactory an acceptance is cabled, with 
perhaps some changes in the specifications. 

With the delivery of the articles con- 
tracted for the inspectors kept here by Great 
Britain get to work, comparing in every 
detail the articles with the specifications. 
If they agree, J. P. Morgan & Co. at once 
pay to the manufacturer the contract price, 
or the balance over the advances made to 
him. The corps of inspectors is large 
enough to provide for minute examination 
of the deliveries, and no shoddy merchan- 
dise, or shells that are improperly ma- 
chined, are accepted. 

HIGH PRICES 

The prices that are being paid for 
articles turned out as war specialties are 
generally high. They have to be to induce 
manufacturers to engage in new fields, 
which may require large capital outlays by 
way of preparation. The price of many 
raw materials, notably those used in the 
making of explosives, has doubled and 
trebled since the outbreak of the war, ac- 
counting for a further advance in quota- 
tions. It is the belief of the purchasing 
agents that most of the successful bidders 
for war munitions are assured of a very 
good profit on their orders, but no more 
than the risks of a new business entitle 
them to. 

The manner of financing the enormous 
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debts which are being rolled up as the 
shells, copper, cotton, powder, clothes, 
shoes, rifles, automobiles, and a thousand 
and one other articles used in modern war- 
fare go forward has been kept as secret 
as possible. At the outset, before organiza- 
tion, France and Russia borrowed some 
money here and banks purchased accept- 
ances to some extent. When exchange, 
particularly on Paris, went to such low 
levels as to militate against sales Great 
Britain undertook the handling of pay- 
ments for all the Allies, as well as the order- 
ing. By an unusual arrangement, the Bank 
of France sent $100,000,000 in gold to Lon- 
don, in return for which the British Gov- 
ernment agreed to lend $300,000,000 of 
credit. 

When the market for sterling exchange 
went to new low levels Great Britain began 
to release gold from Ottawa to stabilize 
rates. Up to last Saturday, J. P. Morgan 
& Co. had received a total of $30,000,000 in 
gold from Canada, of which $25,000,000 
was deposited in the United States Sub- 
Treasury and $5,000,000 in the firm’s own 
vaults. 

To what total the war orders will reach 
depends entirely on the length of the con- 
flict, but if peace were to be signed today 
the total might reach a billion dollars. All 
contracts provide for the delivery of the 
articles and payment therefor without the 
privilege of cancellation in the event of the 
conclusion of peace while orders are still 
in the works, so that all business placed to 
date is “ firm.” 





Financial Chronology 


MONDAY, JUNE 7 


Steck market irregular Money on call, 1%@2 per 
cent. Demand sterling, $4.75, 
TUESDAY, JUNE 8 
Stock market reacts after sharp advance in war 
stocks. Very favorable crop report. Money on call, 
1%.@2 per cent Demand sterling, $4.7S/s5. 


WEDNESDAY, JUNE 9 


at opening, rallies and sells off 
as Secretary of 
Money on call, 


Stock market reacts 
again. William J Bryan resigns 
State from President Wilson's Cabinet 


1%@2 per cent. Demand sterling, $4.77. 
THURSDAY, JUNE 10 
Stock market recovers briskly, helped by optimism 
over the international! situation. Increase of over 


100,000 tons in the unfilled orders on the bonds of the 


United States Steel Corporation at the end of May as 
compared with the previous month. Money on call, 
1%@2 per cent Demand sterling, $4.75%5. 
FRIDAY JUNE 11 

Stock market advances sharply President Wilson's 
reply to the German note creating a favorable im- 
pression. Money on ull, 1%@2 per cent. Demand 
sterling, $4.78% 

SATURDAY, JUNE 12 


Stock market irregular, with strength in specialties. 


Weekly Gross Railroad Earnings 


itest week's earnings of a number 
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oads, with changes from corre- 
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FIRST WEEK IN JUNE Amount Change 
Buffalo, Rochester & Pittsburgh... $204,649 + $2,077 
Canadian Pacific .1,585,000 —585, 000 
Canadian Northern 274,00) —100, 300 
Chesapeake & Ohio + 14,026 
Chicago & Alton Dee » + 19,987 
Chicago, Indianapolis & Lo’'ville — 4,395 
Colorado Southern — 11,2600 
Denver & Rio Grande $200,500 + 24,500 
Minneapolis & St. Louis 181,931 — 4,441 
Missouri, Kansas & Texas . 534,679 + 27,373 
Missouri Pacitlic . - 1,057,000 — 29,000 
St Louis Southwestern 183,°000 — 15,000 
Texas & Pacifi 304,852 + 21,295 
FOURTH WEEK IN MAY— Amount Change 
Alabama Great Southern . $142,305 + $5,411 


GO, 258 


IS 


Ann Arbor 


Cincinnati, & Tex. Pac.. 





New Or 





30,22 








Chicago Great Western . coos Btwn 7 

Denver & Salt Lake............-. 41,000 + 11,049 
Detroit & Mackinac...........-. . 25,207 - 3,832 
Grand Trunk System . 1,291,615 -131,148 
Louisvile & Nashville - 1,293,680 138,402 
Moblie & OIC. ......ccccccccccese 200,100 GO, 532 
Rio Grande Southern............. 12,547 ts 
Southern Railway oa 1,557,715 5,47: 
Toledo, Peoria & Western 24,107 - 3,069 


Toledo, St. Louis & Western...... 











An Insider’s Account of How the 
Plans Were Laid for the Appoint- 
ment of Receivers for the Chi- 
cago, Rock Island & Pacific——A 
Rise in the Stock Which Induced 
Some Inside Selling 





N April 20 an 8,300-mile railway sys- 

tem, which many regard as the best 
located granger line in the United States, a 
road with a capitalization of $363,000,000, 
and which had earned $45,000,000 in divi- 
dends in twelve years and spent an addi- 
tional $30,000,000 in improvements, was 
plunged into receivership at the instance 
of a creditor claiming dues on equipment 
amounting to the puny sum of $15,818. 

Immediately many people wanted to 
know why the Chicago, Rock Island & Pa- 
cific Railway, whose stock once sold at $207 
a share, and which from a much lower price 
had just risen 20 points, had been placed in 
receivers’ hands overnight. There was a 
minimum of explanation on the part of the 
persons really responsible. It had to come, 
they said. Every one should have known 
that a receivership was inevitable. 

After weeks of discussion between fac- 
tions in the Rock Island, the Interstate 
Commerce Commission took cognizance of 
the situation. The commission reopened 
the investigation of Rock Island affairs, 
which it had conducted several months be- 
fore, and the story of the Rock Island re- 
ceivership was told in detail. - 

WHAT OCCURRED 

According to the record before the 
terstate Commerce Commission, this 
what happened: 

The receivership papers were drawn up 
in the office of Roberts Walker, who was 
general counsel of the railway, twenty-three 
days before the receivership was announced. 

The Rock Island lawyers sought for a 
complainant to ask for the petition and, 
having found the American Steel Foundries, 
the railway attended to all the details. 

Preparation of the receivership papers 
was known to nearly all of the Rock Island 
Directors and those closely associated with 
the management for days before the papers 
were served. 

The papers had been made out fourteen 
days before the annual meeting of stock- 
holders, but nothing was said at this meet- 
ing about. a receivership. 

The receivership papers had been drawn 
up eighteen days when the new Board of 
Directors met in New York, but nothing 
was said about a receivership at this meet- 
Four days later the papers were filed. 


In- 


IS 


ing. 
JUST BEFORE RECEIVERSHIP 

A loan of $1,600,000, backed by collat- 
eral with a market value of $1,900,000 and 
indorsed by D. G. Reid and four Directors 
of the Rock Island, was placed with the 
Bankers Trust Company on March 31, 
two days after the receivership papers had 
been drawn up. 

Immediately after this loan was placed 
the stock began to soar. It rose from 
around $20 to $39 a share, the loan buoying 
the market. 

In the interim between the making of 
the loan and the receivership on April 20 
some of the Directors disposed of their hold- 
ings. They admitted that they had ad- 
vanced knowledge of the receivership. 

Just before the filing of the papers was 
ordered all of the Directors, except the in- 
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In looki1 for a creditor of the 
railway wl pply for a receivership, 
Mr. Walker he hit upon his friend 
Silas H. Stra He asked Mr. Strawn to 
go to the 7 f the Rock Island in 
Chicago, and him Mr. Strawn obtained 
a list ‘reditors. One of the 
small credit American Steel and 
I‘oundry, ha to head the list. Mr. 
Strawn happened to be personal counsel for 
R. P. Lamont, tl ead of the foundry com- 
pany, and -hed Mr. Lamont with 
the proposa i receivership. Mr. La- 
mont wa inderstand that the 
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12, of whom I was one, acted in providing for 
April 1. on the very natural and proper feeling 
that it would be wiser and kinder and better to 
carry the company across that date. 

* * > * > > 

Mr. Untermyer: Do you know why some au- 
thority from the Directors was not obtained be- 
fore receivership instead of afterward? 

Mr. Walker: Authority by resolution of the 
board is open to attack as being collusive, and 
while the Directors themselves had consented to 
this, believing it to be the best and the only thing 
to do, no meeting was called. 

> * * * * * 

Commissioner Clements: Mr. Walker, what 
apprehension, or what grounds for apprehension, 
was there, from a legal standpoint, or from any 
standpoint, that it would have appeared to be 
collusive if the Board of Directors had met in 
regular session or extra session and, formally 
acting as a board, had passed a resolution? 

Mr. Walker: Naturally, in the first place, the 
general and public discussion of such matters as 
this can injure credit. The Rock Island goes into 
fourteen States, in any one of which creditors 
may pursue their relief, and there might be 
troubles due to this associated action, and pro- 
ceedings of all kinds and interruption of pub- 
lic service. Then there is the further possibil- 
ity that injunction proceedings might be started 
or antagonistic proceedings started. 

Commissioner Clements: That means that you 
wanted to have the receivership accomplished be- 
fore there was too much publicity about it, is 
that the idea? 

Mr. Walker: Partly that. 

* * * > . . 
Mr. Untermyer: Don’t you know from your 
own experience in connection with railroad re- 
ceiverships and industrial receiverships that 
this is the first instance of record in which a 
receivership of this kind has been applied for 
without a resolution of the board? 

Mr. Walker: I do not. I know there are such 


eases, though. 
* * * * o > 


Mr. Untermyer: You didn’t want to give any- 
body a chance to stop this receivership, did you? 
Mr. Walker: Decidedly not. 


ADVANCE KNOWLEDGE 


Mr. Schumacher, the Chairman, 
Mr. Mudge, the President of the road, and 
one of the receivers, testified that 
they had advance knowledge of the re- 
ceivership. Mr. Mudge, however, thought 
that it would be possible to postpone the 
receivership for some time. Mr. Schu- 
macher said that he had no interest in the 
stock market, but attributed the sensational 
rise of Rock Island to the bull market 
existing in April. Neither the Chairman 
nor the President traded in the stock and 
they held little of the stock for themselves. 

Ogden Mills, who has been a Director of 
the Chicago, Rock Island & Pacific Rail- 
way since 1897, said that he owned 10,000 
shares of the railway stock, but on April 
16, four days before the receivership, he 
sold 8,000 shares and got from 36 to 38, 
the last price being within one point of the 
top of the movement. Mr. Mills said that 
he did not positively know of the receiver- 
ship in advance, but he had intimations of 
it, and realized from the figures presented 
to him that the road would not be able to 
live much longer. He sold the bulk of his 
shares because he considered the price “ too 
high.” It was an artificial market, he said, 
“created in a perfectly crazy way.” Mr. 
Mills said in this connection: 

“It was manipulation. Some interests 
were pushing the stock up on what I con- 
sidered a very bad foundation.” 

J. Horace Harding, member of C. D. 
Barney & Co., became an important figure 
in the Interstate Commerce Commission’s 
investigation because of his relations with 
Daniel G. Reid and Judge William H. 
Moore, both of whom are clients of Mr. 
Harding’s firm. Mr. Harding was never a 
Director in the Rock Island. He owned 
only ten shares of the railway company 
etock but, according to his testimony, he 


and 


now 





was willing to spend $5,000 out of his own 
pocket to help the Rock Island. 

The inference which Mr. Untermyer 
tried to draw was that the Reid-Moore in- 
terests had induced Mr. Harding to lead 
the fight for proxies. But Mr. Harding in- 
sisted that he was working only as a “ pub- 
lic servant.” He sold his few shares just 
before receivership. “I thought when they 
were putting it up to such high figures it 
was time to sell,” he explained. 

Mr. Harding at first referred to the rise 
of Rock Island on the Exchange just be- 
fore the receivership as “a glaring manipu- 


lation,” but objected to the word “ rig- 
ging.” Later he withdrew the characteri- 
zation “ manipulation ” and said that it was 
“mistaken speculation.” He attributed the 
rise in the stock to the glowing accounts 
given of the property in newspapers. 

Much interest attached to the testimony 
of Mr. Amster, through whose persistency 
the case reached Washington. Mr. Amster 
testified that he was the only “ insider” 
who had no advance knowledge of the re- 
ceivership. But Mr. Amster, it appears, 
sold 1,500 of his 4,000 odd shares of Rock 
Island stock the day before the receivership. 


To Forecast Business Conditions 





Melvin T. Copeland Finds That Few of the Usual Barometers of Business 
Are Complete or Reliable, and Suggests a Better Method 
of Arriving at a Significant Symptomatic Index 


TATISTICS, particularly those relating directly 

to finance, trade and industry, are valuable and 
interesting not so much for the story they tell of 
the past as because it may be possible, by in- 
telligent study and careful analysis, to predict in 
a general way what is likely to happen in the 
future. Obviously, if that could be done with a 
fair degree of accuracy, the value of barometric 
statistics to the whole business world would be in- 
calculable. The production of goods, the purchas- 
ing of supplies, and other things could be so regu- 
lated as to materially reduce the danger of in- 
dustrial crises and, because business would be in 
a better position to withstand the shock, to minim- 
ize the effects of such panics as did occur. 
FUNDAMENTAL INFLUENCES 

In discussing statistical indices of business con- 
ditions in the Quarterly Economic Review, Melvin 
T. Copeland, instructor in the Harvard Graduate 
School of Business Administration, recently stated 
that business men are coming more and more to 
recognize that changes in business conditions are 
due to fundamental influences rather than to 
political events, tariff changes, and court decisions. 
They are therefore giving more attention to cur- 
rent symptomatic statistics, as published in 
financial and trade periodicals and the newspapers. 

The statistics thus published Instructor Copeland 
finds inadequate for a complete survey, but never- 
theless sufficiently comprehensive for experimenta- 
tion. Moreover, for various reasons, those which 
are published at intervals of more than a month are 
net usually of service, principally because fresh- 
when the material is to be 
used in gauging the outlook. There are, however, 
a number which may be easily and promptly ob- 


ness is an essential 


tained. 

In examining the available statistics to ascer- 
tain their value in forecasting conditions, Instructor 
Copeland turns first to the figures of United States 
Of the value of imports of mer- 
chandise he that the correlate 


with business conditions: 


foreign trade. 


states statistics 


During periods of prosperity more raw 
materials are bought for our manufacturing 
plant ind the imports of goods for immediate 
consumption are also larger During periods 
of depression, on the other hand, our purchases 

foreign markets fall off. Although import 
statistics are affected by general changes in 
price level, short-time comparisons can safely 


Their most serious defect is in their 
influence of tariff changes; 
their worth as an in- 


be made 
susceptibility to the 
but this does not destroy 
dex to general conditions. 

The export statistics, he thinks, are much less 
useful than those of imports for judging business 
conditions, first because they are less reliable, ow- 
ing to a greater percentage of error in the re- 
turns, and also because of the preponderance of 
raw materials and foodstuffs in our export trade, 
the volume of which consequently depends largely 
upon foreign conditions: 
indicate 
domestic situ- 


The movement does not necessarily 
the strength or wei 
atior The exports ef manufactured goods tend 
to fall off with improvement in domestic demand 
when our 


interest in 


khness of the 


during depression, 


their greatest 


and t« increase 


manufacturers show 


developing foreign trade. 
TESTING A CONCLUSION 

This statement is apparently somewhat con- 
tradictory. If, as is asserted by Instructor Cope- 
land, the exports of manufactured goods tend to 
fall with improvement in domestic demand, and 
to increase during depression, it is a fair assump- 
tion—since they would thus indicate the position 
as regards domestic demand—that they are at 


least as symptomatic of business conditions at 


home as the import figures would be. Also, be- 
cause the return of prosperity, after a period of de- 
pression, depends to a considerable extent on the 
volume of exports, it may be said that total ex- 
port trade in merchandise is often equally valu 
able in a barometric sense. An example of this 
is found in conditions which have developed in 
the last few months, though the fact that the 
situation is basically different than any which had 
been experienced before must qualify any con- 
clusions reached from a survey of the recent trade 
figures. Nevertheless, it is significant that while 
there was comparatively little change in the im- 
port returns, those for exports showed an enor- 
mous increase commencing with the latter part of 
1914, and this was very shortly followed by a 
marked improvement in general business con- 
ditions in this country. 

Moreover, merchandise trade 
scarcely be considered without taking 
count their effect upon the imports or exports of 
capital. It is true, as Instructor Copeland says, 
that statistics concerning the imports and exports 
of capital and the other factors in the invisible 
balance are not available, but, nevertheless, when 
they are included, the trade as a whole must bal- 
ance over a cycle. Therefore, when the returns 
are properly analyzed, and due allowances are 
made, it is hardly likely that either side would be 
found to be much more symptomatic than the 
other. 

ALIENS AND PROSPERITY 

The immigration statistics are next taken up. 
Instructor Copeland finds that they fluctuate in a 
general way with business conditions in the United 
States, and they are of especial interest to certain 
manufacturers, since they give some indication of 
the increase in the supply of unskilled labor. Their 
value is somewhat vitiated, he says, because of the 
fact that immigration “ adjusts itself with more or 
less delay according to information transmitted 
from this country to the foreigners before they 
leave their homes,” and also because they reflect 
business conditions here, but political, 
industrial conditions in the countries 
whence the immigrants come. “ At best, these 
statistics could not show a very close approxi- 
mation of actual changes in business conditions in 
this country. At the present time, in consequence 
of the European war, all comparisons have be- 
come inconclusive.” 

Bank clearings are taken as a fairly accurate 
index to the volume of business transactions: 


statistics can 
into ac- 


not enly 
social, and 


Although influenced by general changes in 
bank consolidations and by 


bank clearings show 


price, by the spread 
of the check-using habit, 
approximately how much business is being done 
time As a business index, the bank 
clearings for the United States exchusive of New 
York City are more significant than the total 
clearings The New York clearings, which con- 
stitute about one-half of the total clearings for 
the country, are so affected by the volume of 
Stock Ex- 


at any one 


transactions upon the 


should at least be considered 


speculative 

that they 
separately The 
Stock Exchanges are located are nota sufficient- 
ly large proportion of the total to 
their exclusion Bank clearings are not sub 
ject to fluctuations and do not indicate 
what is likely to take place in the future, but 
they do show in a general way what is taking 
place. 

The statement that bank clearings show ap- 
proximately how much business is being done at 
any one time is not strictly accurate. As a matter 
of fact, compilation of the returns from twenty-odd 
cities of total bank transactions—that is, all debits 
against deposit liabilities of each member of a 
Clearing House—more nearly represents the volume 


change 
clearings in other cities where 


necessitate 


wide 
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of business, and is much more comprehensive and 


therefore more sensitive to changes in business . 


conditions. While sufficient data are not yet 
available to make valuable comparisons, experience 
so far with this new measure of trade volume shows 
that bank clearings represent only about 40 per 
cent. of the total transactions of Clearing House 
members. For instance, they do not include the 
turnover caused by drawing money directly from 
a bank for pay rolls, &c. 

Railway traffic is another reliable measure of 
business, and lacking current tonnage figures, 
gross earnings are the best index to the volume 
of traffic. The total for all roads in the country 
cannot be used advantageously in the study of 
business conditions, however, because of delay in 
securing reports, and it is therefore necessary to 
take the figures for a smaller group of representa- 
tive roads. Instructor Copeland criticises the 
available tables because they include a varying 
number of roads and the totals are therefore not 
comparable. Since such tables usually include 
comparisons with the preceding year, however, the 
rate of change may be ascertained without much 
difficulty, and that is probably of almost equal 
value provided the roads included are fairly rep- 
resentative. The idle car statement furnishes a 
less reliable guide to the volume of traffic, be- 
cause it covers a varying number of roads and 
takes no account of the number of cars in exist- 
ence nor their capacity. 

WAR'S INFLUENCE 

Of the value of permits for buildings, 
Instructor Copeland says that while the figures do 
not show over how long a period building operations 
will extend or what cessations of censtruction occur, 
because they indicate only the plans at the time of 
the issuance of the permit, they nevertheless serve 
roughly as an index to building activity. 

As to commodity prices, it is stated that they 
tend to rise during periods of prosperity and to 
fall during periods of depression. That holds true 
generally, and is, of course, the result of changes 
in the demand. The war period, however, presents 
a notable exception to this general rule. While 
many commodities slumped in price with the out- 
break of hostilities—the beginning of a period of 
severe depression—a very large rumber, probably 
the majority, advanced very sharply. That is 
especially true of foods, which on the average 
rose to the highest prices ever touched in this 
country. 


COUNTING FAILURES 
Of the value of business failures as an index 
to conditions, Instructor Copeland says: 

The frequency of business tends to vary in- 
versely with general business conditions. Dur- 
ing periods of prosperity bankruptcies diminish. 
Both as soon as depression sets in, the weaker 
firms, which have been able to hold on because 
of strong business conditions, fail in greater 
numbers. The statistics for business failures are 
a particularly sensitive index and show to what 
extent liquidation has progressed. They aid in 
forming a judgment as to when business re- 
covery is to be expected 

The statistics for the total liabilities of 
failures are commonly use4 than the 
statistics for the of failures. The 
liability figures, however, occasionally show a 
sharp increase in consequence of a single heavy 
failure, which, from the general point of view, 
does not deserve the weight thus given it. Such 

have made indicate that the 
statistics of failures by number correlate more 
closely with other business indices. The statis- 
tics of business failures, like so many others, 
show a marked seasonal fluctuation, reaching 
their high point during the inventory months of 
December and January each year. 


STOCK AVERAGES 

One of the most sensitive indices is stock mar- 
ket averages. Security quotations fluctuate active- 
ly, being affected almost immediately by any 
change in fundamental conditions. They lose some 
of their barometric value, however, because of the 
fact that they are also susceptible to rumors, not 
only of changes in business conditions, but of 
political changes, &c. Instructor Copeland says 
that while rising in periods of prosperity owing to 


new 


more 
number 


experiments as I 
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general optimism and high dividends, when money 
rates begin to tighten, they are one of the first 
indices to give warning of the coming crisis. He 
cites experience-in 1997 as an example. Beginning 
in January of that year there was an almost con- 
stant decline in the averages until after the panic. 
The volume of transactions on the New York Stock 
Exchange, he says, is also of some value as a 
business index, though purely speculative influ- 
ences or manipulation may cause a rise or decline 
in the activity of the market, which does not cor- 
relate with actual changes in business prospects. 

The average rate on 60 to 90 day commercial 
paper is taken by Instructor Copeland as an in- 
dex to money rates, and he finds that fluctuations 
correlate closely with changes in business con- 
ditions, sagging at times of depression, rising 
gradually with increasing prosperity, and then 
moving sharply upward during a crisis. It is, he 
thinks, one of the most useful indices. 

The introduction of the new Federal Reserve 
system has so affected banking statistics in gen- 
eral as to make comparisons unsafe, and indices 
of that character must therefore await on the 
accumulation of a new set of statistics. Com- 
parisons of the average loans of New York Clear- 
ings House banks are of some value, however. 


UNFILLED ORDERS 


Probably the most commonly used barometric 
statistics are those relating to the iron and steel 
trades, and since it is the more basic trade, the pig 
iron statistics are perhaps the more valuable. Be- 
cause of the fact that the industry is dependent 
upon the state of business in so many other lines 
—railway construction and equipment, machinery, 
new building, &¢c.—the trade is particularly sensi- 


tive to changes. Says Instructor Copeland: 


The demand for iron falls off immediately 
when business depression begins, since additions 
and renewals cease. Corstruction work being 
postponed, the iron industry is one of the first to 
feel the effects of forced economy. 

The price and production of pig iron tend to 
move together During periods of prosperity 
both production and price tend to rise, whereas 
after a crisis voth fall. This same tendency is 
manifested by numerous other commodities At 
times, however, price and production move in 
opposite directions, as, for example, when a 
considerable addition to the producing capacity 
For this reason it seems that 
figures should be 


has been made. 
both 
taken into account. 

Another index to the conditions of the iron 
is the unfilled orders of the 
United States Steel Corporation, which were 
published quarterly till June, 1910, and since 
then monthly. The freedom with which cancel- 
lations are permitted in the steel trade lessens 


price and production 


and steel industry 


Saving Through 
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Insurance 


Life Companies in the United States and Canada Paid Out Last Year Over 
$680,000,000—Some Adverse Elements in the Year’s 
Insurance Experience 


AVING is largely a matter of habit. Once 

started, it is not hard for the average person 
to keep in a state of solvency, or a little better than 
that; the great difficulty lies in making the start. 
The aid extended in that direction is one of the 
chief economic benefits of life insurance. 


GAUGE OF SAVING 


The distributions of life insurance organizations 
in the United States and Canada last year amount- 
ed to approximately $6.50 for every person in those 
countries. The total figures, as computed by The 
Insurance Press, were $686,700,000, and a large 
proportion of that great sum represented money 
saved—a saving in many instances which would 
not otherwise have been effected. The importance 
of the saving power thus developed may be judged 
from the fact that the accumulated deposits in 
savings banks in this country are only about $48 
per capita, or just a little more than seven times 
as much as the annual distribution in the form of 
life insurance payments. 

The $700,000,000 paid out last year was distri- 
buted for various purposes, but practically all of 
it—whether in the form of death claims, which 
mainly represents the saving of the prudent 
against the day when those dependent on them will 
be deprived of their protection, or in endowments, 
which may be said to represent savings plus pro- 
tection, or in annuities or what not—represents 
saving in some form. 


LARGE GAINS 

Under each of the different classifications of 
benefits paid in the United States last year gains 
were recorded amounting to many millions of dol- 


lars. The figures of The Insurance Press show 


that the aggregat yu »f all benefits paid wag 
$433,050,000, of wv jeath claims naturally con- 
stitute the large item. The increase in 
the latter, as y companies doing 94 per 
cent. of the total b this country, amounted 
to $11,100,000, ag , ‘rease of $3,730,000 in 
the preceding yea 2 endowment payments of 
10st $59,000,000, a gain 
about $6,600,000. In 
,800,000, while in 1912 
),000, and in 1911 only 
These latté rures well illustrate the 
the efforts of life in- 
irection of the develop- 


the same 
over the precedir 
1913 the gain am 
the increase wa 
$740,000 


success 
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ment of habits rough the sale of en 
dowment insurance, and the fulfillment of the need 
for inc i available when the bene- 
ficiary reaches a when active work can often 
no longer be dor stated that the acceptance 
of the advantage allment payments, instead 
of lump payment leath claims, is another 


noticeable nsurance in the last few 


years. 


PREMIUM SAVI 


One item for 1914, which made a 
showing remar rable to the policyholders 
was the gain in p i savings, All the factors 
which control thi sarnings on investments, 
mortality ex nomical management 
were favorable, i 2 result the distribution in 
that form of a in this country amounted 
last year to $1 10; and, as previously, a 
large part of tl is used for the purchase 
of additional pr yr for annuities. In addi 
tion to these pa lits amounting to $16, 





356,000 we shown in the accounts of policyhold 
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ers’ premium savings due and unpaid, imcluding 
those left on deposit. This was an increase of 
$2,922,000, against an increase of $1,112,000 in the 
preceding year, and $1,368,000 in 1912. All of this 
is direct savings. e 
ADVERSE FACTORS 

These were the more favorable features of the 
last year in life insurance. There were some points 
where the showing was not so good, but that was 
te be expected in view of the fact that extremely 
adverse conditions prevailed during the latter part 
of the year. The outbreak of the war brought 
with it the closing of the Stock Exchanges, inter- 
ruptions to business generally, and the loss of 
wages and employment by many thousands of 
workpeople, and these were all factors which react 
directly in various ways upon the business of life 
insurance. 

The first effect was naturally shown by a de- 
crease in the amount of new business written. In 
the ferm of ordinary and industrial policies, the 
business secured in 1914 aggregated $3,359,000,000. 
Against an increase in normal times, these figures 
show a small decline. The loss would have been 
greater, it is said, save for the fact that the de- 
velopments of the war caused many people to ap- 
preciate for the first time the value of life insur- 
ance, and their willing application for it aided 
considerably in sustaining the amount of new busi- 
ness at a high figure. Moreover, at the end of the 
year, when signs of a revival of business began to 
appear, the life insurance business, too, became 
more active. It is very likely that new business is 
now being written at a rate but little, if any, below 
normal. 


LAPSES GREATER 


From the returns of the companies which do 94 
per cent. of the business in the United States, it is 
seen that the amount paid by them for surrendered 
and purchased policies in 1914 totaled $102,500,000, 
an increase of more than $15,000,000 in compari- 
son with the preceding year. This was, of course, 
directly attributable to industrial depression, which 
is always attended by an increase in the number 
of lapses. The various companies have been mak- 
ing serious efforts to discourage this practice under 
any circumstance for some years—particularly 
since the panic of 1907—and have met with some 
success in normal times, but the dire necessity of a 
certain number of policyholders in times of stress 
is something which is very hard to overcome. 


POLICY LOANS INCREASE 


Another adverse phase of the business in 1914 
was the increase in policy Joans. At the end of the 
year the total of such loans outstanding was 
$657,168,000, an increase over 1913 of $67,854,000, 
or about 11.5 per cent. The increase in this item 
in 1914 was the largest of any year since 1907, 
when as a result of the panic which came in the 
Fall of that the increase for that year 
amounted to $72,587,000. Here, too, the increase 
was directly the result of the depression attending 
the war. The growth of policy loans is, perhaps, 
the greatest evil in life insurance today, and the 
companies are making great efforts to reduce it 
to a minimum. The return of prosperity should be 
of great assistance to that end. 


year, 


Considering the fact that the last five months 
of the year were marked by the most severe depres- 
sion experienced in this country for a long time, 
the increases in policy loans and surrenders were 
not surprising. On the whole, in fact, 1914 was a 
satisfactory year in life insurance. The savings 
of the people through that medium were further 
largely increased. 
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English Steamship Earnings 





Effects of the War and Closing of 
Ports Upon the Income of the 
Principal British Companies— 
The Cunard’s Good Fortune 


Special Correspondence of The Annalist 
LONDON, May 25. 

HE loss of the Lusitania, and the poor results 

secured, as previously described in this corre- 
spondence, by the Royal Mail Steam Packet Com- 
pany, attracted some questioning here as to the po- 
sition of steamship companies’ shares in general. 

The London market is only interested in the 
shares of a few of the great liner companies, 
whereas it is the owners of tramp steamers who 
have profited and should continue to profit by the 
high rates of freight charges which have prevailed 
since the German mercantile marine was driven 
off the high seas. 

Nevertheless, the market seems quite cheerful 
about the position of these concerns, as may be 
judged by the following table, which compares 
prices of the three most widely held shares at the 
end of May, 1915, end of July, 1914, and end of 
May, 1914: 


End End End 

May, July, May, 

1914. 1914. 1915. 
Cunard shares (£1) 1 9-16 1 7-16 2% 
Royal Mail stock ore - 97% 90 78% 
Pen. & Oriental pref. stock... .290 290 283 


These movements seem to reflect causes pecul- 
iar to the companies concerned, not any general 
change of view as to the security of British sea- 
going commerce. 

Thus the Cunard doubled its dividend, and the 
shares rose. The Penninsular and Oriental, always 
known as the P. & O., left its dividend unchanged, 
an increase recently announced in the interim dis- 
tribution being due merely, it would seem, to a 
desire to equalize the two distributions at different 
times of the year. The Royal Mail Steam Packet, 
which paid 6 per cent. for 1912 and 1913, passed its 


Reserve 
Funds. 


Pref. and 


Company Bonds. Ordinary Cap. 
Cunard £2,970,000 £1,775,020 £1,295,916 
Pen, & Oriental 1,800,006 3,500,000 1,874,000 
Royal Mail . 4,426,840 4,200,000 500,000 
White Star Line. 2,489,910 750,000 3,800,000 


*The Royal Mail has investments valued at £4,568,12€ in companies under the same 
This investment is included in the column “ 


ing a tonnage of 1,350,218. 





—— 


dividend altogether for 1914; but the fact that the 
stock remains at 7844 does not indicate an expecta- 
tion that it will remain long out of the dividend list. 

In an accompanying table are given some fig- 
ures to show something of the scope of operations 
of these three companies, and the same particulars 
are added for the Oceanic Steam Navigation Com- 
pany, owners of the White Star Line under the 
aegis of the International Mercantile Marine. 

In the above table the figure of net profit is 
arrived at after the deduction of bond interest; 
hence the Royal Mail’s profit of £91,446 was turned 
into a loss of £107,921, the bond interest requiring 
£199,367. The company had to transfer £200,000 
from reserve to meet this deficit and the prefer- 
ence dividend. The amount set aside for deprecia- 
tion is also deducted before net profits are figured, 
but in this connection it should be remarked that 
the Cunard Company, out of its available profit 
of £615,321, set aside £350,000 to the repair and re- 
newal fund, and £68,949 to the insurance account, 
in addition to the sum of £550,472 deducted for 
depreciation before arriving at net profit. 

In the White Star’s balance sheet the value of 
the fleet is not stated separately, so that the book 
value per ton cannot be given. It would probably 
compare very favorably, from the conservative 
finance standpoint, with that of the Cunard. The 
item in the above table “ Book value of all prop- 
fleet, coal stocks, wharves, and 
trade In the case of the Royal Mail, 
trade investments consist of £4,563,126 in allied 
steamship companies, which are controlled by the 
Royal Mail, and have a tonnage of 1,350,218. 


erties ” includes 


investments. 


The accounts of these companies were made up 
to Dec. 31, 1914, except those of the Peninsular 
and Oriental, which were closed as usual on Sept. 
30. Compared with the previous year the Royal 
Mail did very badly, the White Star poorly, and 
the Cunnard very well. The Peninsular and Oriental 
included only two months of war, and 

period of dislocation, but not that of 
The nearly 
half their fleet had been taken over by the Gov- 
ernment, which had paid little or nothing on ac- 
This delay will have been remedied by now, 


accounts 
covered the 


recovery. Directors complained that 


count. 


and judging from the improvement in India trade 
and the declaration of an increased interim divi- 
dend, the company must be doing pretty well. 

The Cunard had the good fortune to get rid 
of some of its biggest ships to the Government 
for war purposes, ships catering for luxury trade, 
which has been so hard hit by the war. The com- 
pany chartered a number of freight steamers from 
other owners, and as this was done, apparently, 
early in the day, the company was able, in effect, 
to double its dividend. The White Star didn’t have 
sO many ships taken by the Government. South- 
ampton has been closed to any but military traffic, 
and thus the Olympic and Britannic, representing 
£3,000,000 of capital, had to be laid up at great 
cost, Liverpool being too congested to take them, 
and no other port presenting suitable accommoda- 
tion. 

The closing of Southampton had an even more 
serious effect on the fortunes of the Royal Mail. 
This company has its home port at Southampton, 
and keeps up an expensive organization there; 
great difficulty was found in securing other ac- 
commodation. This company’s passenger traffic 
was also very hard hit indeed by the financial 
crisis in Argentina and Brazil. No compensation 
was received for the damage suffered by the clos- 
ing of Southampton, but the Chairman, Sir Owen 
Philipps, told the shareholders that there was a 
possibility of something being done in this respect 
later on. 

Future prospects of the British shipping in- 
dustry are too dark to discern, even for the expert. 
With the end of the war the German mercantile 
marine will be free again, unless the project of tax- 
ing German shipping as such at all allied ports 
matures. Whether the German Government will 
be able to continue subsidies on the old lavish scale 
is also uncertain. 

Further, British shipowners have to consider 
the possibility of American competition. But if the 
war’s end increases the supply of tonnage availa- 
ble, it should also increase the demand, temporari- 
ly at least. For the rebuilding of devastated terri- 
tories and the replenishment of stocks that have 
run low will all promote activity, for a time. 
a Tonnage, 


Last Year’s Book Value of (Built Only) Book Value of 





Net Vrofit. All Properties. Tons Fleet Per Tor 
£615,321 £7,681, 836 316,62 422 js. 10d. 
359,703 3,886,707 554,855 518 10 
+107 ,921 *10,217, 996 9350, 138 13 16 ¥ 
233,430 7,935,512 516,566 


management, represent- 


Book value of all properties.” jLoss. 


Sales of Treasury Bills 
Special Correspondence of The Annalist 
LONDON, May 25. 
HE official return, issued tonight, shows that 
during the week ended May 22 Treasury bills 
were sold “over the counter” to the amount of 
£21,887,000. The total amount of Treasury bills, 
outstanding on May 22 was thereby increased to 
£192,935,000, out of whith £72,500,000 were issued 
by the old system of public tender, and the balance 
sold by the new system “ over the counter.” 
LONDON, June 1. 

URING the week ended May 29 the net amount 

of Treasury bills sold “ over the counter” by 
the British Government at the Bank of England 
was £11,810,000. The net amount of Treasury bills 
sold under this new system was thus increased to 
£132,245,000, and in addition there was on May 29 
outstanding £72,500,000 of Treasury bills issued 
under the old system of public tender. 





Record of Fire Losses 
The fire losses of the United States and Canada for 
March show a total of $18,786,400. The following table 
gives a comparison of the losses for the past four years: 














Jan $20,060,600 $25,204,700 $20,193,250 $35,653,450 
Feb. 13,081,250 21,744,200 22,084,600 28,601,650 
March . 18,786,400 25,512,750 17,511,000 16,650,850 
April 18,180,350 17,700,800 16,738,250 16,394,400 
May . 11,388,450 15,507,800 = 17,225,850 = 21,013,054 
GORD send «se008 29,048,000 24,942,700 16,103,450 
July 20,660,900 15,219,100 
BUG. «sce cvcecees . 21,180,700 14,158,800 
Sept iée webaauns 14,383,050 17,919,300 13,779,300 
Oct eco 8 ebecsese 14,004,700 14,932,750 13,651,650 
DG. aise “Sedebame 21,572,750 15,207,600 16,172,300 
Dec 0) 16,126,450 17,967,000 

Total. *$81,497,050 $255,501,550 $224,725,550 $225,520,600 

*Five months. 
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Foreign Correspondence 











ONDON expects to know by Tuesday, 

when Parliament will be asked for a 
new credit, some details of the new war loan 
believed to be under advisement. It is ex- 
pected that the sum asked for will be no 
smaller than the previous loan. There has 
been less than the usual amount of financing 
in the London market, although New South 
Wales is bringing out $25,000,000 of 
twelve-year bonds. British interest in the 
split in the Wilson Cabinet has been almost 
as great as that aroused here. The plan 
announced last week under which the 
French Government may pledge in the 
United States a large amount of privately 
ewned securities as the basis of a loan of 
$100,000,000 is said to be making progress. 
Russian issues have been very weak on the 
Bourse, without any support. The French 
Government has secured an advance of 109,- 
000,000 francs from the Bank of France. 





BIG ADVANCE TO GOVERNMENT 


Bank of France Supplies Another Hun- 
dred Million Francs—Financ- 
ing Plan Nearer 
By Cable to The Annalist 
PARIS, June 12. 
ee taking a position in the past few days 
what Mr. 


had up his sleeve when he broke with the President. 


operators wanted to learn Bryan 
They are now answered, and there has been better 
news from the Russian front, so that there may be 
less uncertainty in the coming week. Lacking all 


support, Russian securities have sagged and the 
despondency spread to other sections, finally af 
fecting the French threes Friday by a quarter 
point less. The American issues have again proved 
a notable exception to the general weakness, espe- 
cially the porphyry coppers, which were helped by 
recent dividend announcements. 

The Bank of I'rance’s statement showed an in- 
crease of 3,000,000 francs gold, which it is rumored 
was paid by some railway company. It also showed 
100,000,00 francs to the Govern- 
The circulation now exceeds twelve billions. 
Negotiations for the 
financial New York, 


which it is proposed to transfer privately owned 


an advance of 
ment. 
Exchange rates are no easier. 
arrangement with under 
securities to the United States as a basis for a loan 
are said to be progressing favorably. 





LONDON AWAITS LOAN 


The City’s Attention Divided Between 
Expected War Financing and 
Washington Situation 


By Cable to The Annalist 
LONDON, June 12. 
HE past week saw a quiet, steady volume of 
The stock market was 


investment business. 


closed today, so that the effect of the better Rus- 
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sian news from the eastern front is as yet unseen 
Interest in the City has been divided between Amer- 
ican politics and British national financing prob- 
lems. While no details have yet been definitely 
adopted, the general belief here is that another 
war loan, no smaller than its predecessor, is to be 
made shortly. The Government will ask Parlia- 
ment to vote a new credit on Tuesday, when a 
statement regarding the loan may be made. Pend- 
ing this great operation, general business has been 
inactive, although the New South Wales Govern- 
ment is issuing a loan of £5,000,000 4% per cent 
twelve-year bonds at 99%. The previous week’s 
issue of Grand Trunk notes went badly, under- 
writers getting 58 per cent. of the offering. 

The Stock Exchange values highly at this time 
the liquidity of American shares, for which reason 
the course of the market in New York has been 
watched closely this week. 

President Wilson’s note excited general admira- 
tion in the City for the dignity and strength shown 
3ryan, the bimetallist, has always been mistrusted 
by our bankers. In the ight of the note’s tone 
his resignation caused great surprise. 

The steady drain of English gold to the United 
States leaves bankers calm, but discount rates were 
gold output for 


firmer today. The Transvaal’s 


May was the highest for two years. The proposed 
reduction in banking hours has been indefinitely 


postponed. 





LARGE DIVIDENDS FROM OIL 


Royal Dutch Company Shares at 550 on 
Expectation of Increased Profits 
from Expanding Trade 


Special Correspondence of The Annalist 
AMSTERDAM, May 23. 

HE Royal Dutch Oil shares sold this week at 550 

per cent., which compares with a price of 300 
per cent. at the beginning of war. This marked 
rise was undoubtedly based on the report that the 
managers of the company will propose at the next 
annual meeting a dividend of 49 per cent., against 
48 per cent. the previous year. This proposition 
clearly illustrates the company’s strong position 
in the face of adverse conditions. 

The exact figures relating to operating results 
have not yet been published, but it may be taken 
for granted that the company will not proceed 
with the distribution of the dividend before having 
set aside very considerable sums for depreciation, 
or writing off of the properties of the various 
auxiliary companies. The total production of the 
group of producers, of which the Royal Dutch Oil 
Company controls about 60 per cent., has amounted 
during the last book year to 4,789,420 tons, against 
3,743,586 tons during the previous year. 

The production comes from the oilfields in the 
Dutch East Indies, Serawak, Egypt, Russia, Ru- 
mania, the United States, and Mexico. The sphere 
of business of the Royal Dutch Oil Company was 
originally restricted to the Dutch East Indies, and 
although the company has acquired the first place 
among the Indian oil producers, its production from 
that quarter has been almost stationary during the 
last few years. 

In 1914 the output in the Dutch East Indies 
amounted to 1,539,236 tons, against 1,503,661 tons 
in 1913. In Egypt 103,605 tons were obtained, 
against 12,618 during the preceding year; in Rus- 
sia, 1,526,849 tons, against 1,503,661 tons, and in 
Mexico, 301,308 tons, against 9,487 tons. The pro- 
duction from the fields, acquired during the last 
few years in the United States, especially in the 
States of California and Oklahoma, is also grad- 
ually increasing. The quantity obtained from that 
quarter amounted to 786,652 tons, against 710,702 
during the previous year, showing an increase of 
about 10 per cent. 

It may be expected that during the current year 
a further expansion in this direction will be no 
ticed. The group is getting more footing in your 
country, and it has recently been announced that 
the Roxana Petroleum Company, one of the affili- 
ated companies in Oklahoma, has bought in that 


State 320,000 acres of oilfields for a sum of $1,- 
955,000. This acquisition points to a further ex- 
pansion of the sphere of influence of the group in 


America. 





SEEKING SMALL DEPOSITS 


Lloyds Bank, With $600,000,000 Deposits, 


(oes After the Little Savings Account 


and Meets With a Cool Reception 


Sp ul { »f The Annalist 
LONDON, May 25 
ome £120,000,000 of da- 

1 by the London City 
and Midland Lloyds the other day an- 
i to open a special sav- 
lepa small depositors, such as 
that worked »f England by the Wilts 


and D yrbed by Lloyds. The 
intere 2 to be 2% per cent., 
as in i Office Savings Bank. 

The annour 1et a cool reception. Every 
one r : and economy are vitally 
necessary to G 1in if she is to emerge with 
any strength f ylonged war. But the Post 
Office Sa y with its many faults, still 
doe ater »f business. So do the 
building have so large a hold in 
many d were prepared to ques 
tion the me 2 xr bank adding a very sensi- 
tive cla ) in these uncertain times, 


{ Zeppelin Failure 
of The Annalist 
LONDON, June 1 


I AS1 y 1id on London was a 
yurce of terest to the City. It was 

fairl ) dropping of incendia 

yom I area, where so many 


where, as for instance 


at the Ba i, the books are kept in 
wh the »ckholders in consols and 
yther pu ribed. 

Sor t irrangements were made by 
wh f was burned to bits, the 
inter lers should be as far as 
po 

[ tate over what particular 
spot t yn y gas bags hovered. It is 
suf he particular building 


Bank of England was 


something Hence a good deal of 


European Bank Statements 
Bank of England 
i June 10 


Change Fromm 

Previous Week. 1914 
wad £578,000 = £28,605,0000 
! £1,1AAD — 8,411,000 16.008,000 
OO) + 7,417,000 41.G77.00 
oud 11,046 ’ 
: ‘ 2.067.000 88,695,000 
AW f- 1,120,000 265, GSO O00 
0.60 15.50% 
lal tT 7 42,0000 1605 OUD 

bank of France 
June 3, 1915. June 11, 1144 
Mrances, Fra 


916, 400,000 


Si! ”) Mo U0 00 637.400. 000 


126, 200,000 Ty Oe MD 


yO OD O4 SMM Ce 





2G, SO) OO 1,528, 700,000 
i ’ 74. 2200,.000 130.300.0000 
\ W) 615,000,000 77234,500,0000 


of Netherlands 
May 15 


1914 1913 
Dutch D 
lers Guilder Guilders 
1 162,104,267 165,0 6 
> Wo, 425 3a OT 387 
122 87,125,210 92 2 
Vd P0481 6S,S16,602 fh 4.213 
6 S1D.880,455 SIS 365. 885 
$4,857 7,031,676 6,554,053 
May 22 
1 od ) 
Dutch Dut 
( 1 lers { 
> we COG.0 1 
5 5 S,451,744 ) 16 
) 87 251,67 89,54 > 
Ob.2 17 
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Rules for State Banks 
as Reserve Members 


Federal Board Prescribes Conditions for the 
Admission of State Institutions—Their 
Co-operation Needed to Give Full Effect 
to the Purpose of the Reserve Bank Act 


HE regulations for the admission of State banks 
and trust companies to the Federai Reserve 
system were issued last week, with an explanatory 
statement by the board outlining the relation be- 


non-member banks. In this 


tween member and 
statement it was said: 
There can be but one American redit system of 
nation-wide extent, and it will fall short of satisfying 
] ctation of the country 


the business judgment and expe 
and fail of attaining iis full potentialities if it rests 


upon an incomplete foundation and leaves out of its 
membership any considerable part of the banking 
strength of the country The way must, therefore, be 
opened for State bankins nstitutions to contribute 
their share to the capital and resources of the Federal 
Reserve Banks, in harmony with the intent of the 
Federal Reserve act, and in accordance wit s pre 
visions. State benks trus ompanies and athe ] 
banks have their distinctive racters and places ir 
the American banking organization, and these should 
be respected in co-ordinat them in the reserve sys 
tem The problem pie to find a basis pon 
which these different banking nsiitu ns 
may thus be associated wt shall be fair to each 
and which will not require ¢ ‘ niformity of ope 
1inment of the 


tion than may be necessary | e atti 
purposes of the act. 
REGULATIONS BROAD 

The regulations are very general, made so neces- 
sarily in view of the confiicting State laws under 
which the institutions are chartered. On one point 
they are definite, for the purpose of meeting the 
ebjections persistently raised by many banks in ad- 
vance of the publication of the terms on the score 
of the inability of State banks, when once in the 
system, to withdraw except by liquidation. The 
board provides that State banks may retire by giv- 
ing one year’s notice. 

The board is not specific in setting forth regu- 
lations affecting loans on real estate, or mortgages, 
examinations, &c. In the latter case the board 
states that it will exercise the broad discretion 
vested in it by accepting examinations made by 
State authorities wherever these are satisfactory. 

Banks and trust companies are eligible for mem- 
bership when they have paid-up capital of $25,000 
in towns of 3,000 or less; $50,000 in towns of 6,000 
or less; $100,000 in cities of 50,000 or less, and 
$200,000 in cities larger than 50,000. It will be 
the policy of the board to determine eligibility of 
State banks by examination, and it is pointed out 
that since admission to the system will be looked 
upon as an evidence of the bank’s strength, ex- 
aminations for admission must disclose clearly the 
eondition of an applying bank and the character of 
its management. 

In passing upon applications the board will con- 
sider especially: (1) The financial condition of 
the applicant and the general character of its 
whether the nature of powers 
proper conduct 


Management; (2) 
exercised are consistent 
of the business of banking and with membership; 
and (3) whether the laws of the State or district 


with the 


contain provisions likely to interfere with the 
proper regulation and supervision of member 
banks. 


TO RETAIN CHARTER RIGHTS 

State banks are to be permitted to retain their 
full charter and statutory rights and may con- 
tinue to exercise the same functions as before ad- 
mission. They shall invest only in loans on real 


estate or mortgage of a character and to an ex- 
tent which will not impair their liquid condition, 
leans at the time of admis- 
sion which are secured by their stock, or 
which exceed 10 per cent. of capital and surplus, or 
loans 


liquid 


and shall adjust any 
own 


30 per cent. of capital, or any real estate 
which are considered to impair the banks’ 
position. 

The Broadway Tru 
President to 


st Company of New York at 
apply for mem- 
State 


divided on the ad- 


once authorized its 
bership in the 


in New 


teserve system. Other large 


institutions York are 
visability of joining. 
SSS = 


Frank B. Hall & Co. 
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Marine and War Risk Insurance 
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HE outstanding feature of the detailed returns 

of the foreign trade of the United States dur- 
ing the ten months’ period ended with April 30 is 
the tremendous increase in the exportation of food- 
stuffs, both in crude condition and partly manu- 
factured. The gain over the corresponding period 
of the preceding year in these items amounted to 
$439,000,000, or nearly 120 per cent. A survey of 
the other classifications of exports shows, how- 
ever, that experts of manufactures of al] kinds ex- 
cept foodstuffs have fallen off greatly, in spite of 
the impetus given by contracts placed here for 
war supplies. A noteworthy feature of the re- 


turns is that imports of foodstuffs have also in- 


By Principal 


Details of Ten 


New York, Monday, June 14, 1915 


Months’ Trade 


creased during the period, the only classification 


showing a gain. 

Our import trade with all divisions of the world 
has been well maintained save for Europe and 
Asia. The loss in purchases from the former has 
been very large, as a glance at the accompanying 
table will show, and relatively large in the case of 
Asia. Elsewhere gains have been recorded. 

The exports figures show almost the reverse. 
Our sales to Europe and Asia have increased very 
substantially, but have fallen off elsewhere save 
in the case of Oceania, the greatest loss being in 
exports to South America. 

Details of import and export trade for the ten 
months ended April 30 are given in the fellowing 
table: 


Classifications 


Ten Months Ended April 30. 


Imports. Exports. 


1915. 1914. 1915. 1914. 
Crude materials for use in manufac’ing $456,468,023 $520,344.419 $434,620,120 $722,056,256 
Foodstuffs in crude cond’n & food animals 190,327,267 230,169,827 442,357,414 116,530,048 
Foodstuffs partly or wholly manufact.. 224,922,881 176,651,310 365,544,753 252,653,062 
Manufactures for further use in manu. 195,304,884 269,526,763 280,343,971 312,500,818 
Manufactures ready for consumption.. 292,228,943 380,760,889 600,711,511 608,305,040 
NOD, bo incwescawegeacakewanean 14,927,751 14,661,484 59,119,423 6,240,623 


Total 
Foreign merchandise exported 


Total 
*Total domesti 


ex ports 
exports. 


Trt ter TT Te TTT Te $1,374,189,749 


$1,572,114,692 *$2,182,697,192 *$2,018,085,847 


$43,126,794 $27,688,638 


$2,045,774,485 


2,269, 


By Grand Divisions 




































Imports. Exports. 

Grand divisions: 1915. 1914. 1915. 1914. 
See rs Pore net ee $527 466,270 $756,038,401  $1,588,805,031 $1,301,737,077 
SN i ac wna wahchen 372,765,578 343,630,432 388,608,871 443,859,045 
ROU II, adh da aera oe wm eee 216,194,667 185,446,075 73,603,809 106,762,122 
BD. dntadvebinatemndedsh toawaasnes 201,355,226 238,648,600 91,259,248 99,722,279 
NOD - a a'aca-aie & did scene obi dete Been 38,895,256 33,093,606 60,803,573 70,001,564 
RNIN: og aa She ag oe ee a 17,512,752 15,257,578 22,743,454 23,692,448 

TE an akc pid iosathac Maisie comma tae aa $1,374,189,749 $1,572,114,692 $2,225,823,986 $2,045,774,485 
By Principal Ceuntries 
Imports. Exports. 
1915. 1914. 1915. 1914. 
Austria-Hungary .............cc.0. $9,118,260 $17,135,967 $1,219,924 $19,208,656 
IE *ic ot hakeuwaeweaceeoaGaed ean 10,053,226 34,765,815 18,210,028 52,598,232 
six secu gid darn ec lace ilar a a tes ace 66,413.391 124,315,129 276,576,310 143,289,072 
DO strep aagitennenaaaae calcilas 86,372,191 160,430,704 28,861,187 308,820,304 
DE canta icceaekadtewunenhaeeawen 45,186,901 46,516,309 158,153,464 64,039,663 
EES erie ace teerarwess 27,460,825 30,222,328 122,691,172 93,290,632 
Norway arbi Sale Kaien ane aan ana are 9,745,513 7,707,324 35,894,976 7,593,050 
I GN IND oon i vnind ddan eaniere 2,317 ,844 17,855,225 16,841,640 26,290,868 
MN -uiivkhoin' speed ve eee weeeeue cen 10,287,551 9,537,480 71,911,063 12,168,123 
TID 6 os dc memacinnaceead 211,451,308 243,714,937 724,941,561 520,112,187 
DE 2:33 cenhha wea baeenumweeuees 133,115,161 131,882,131 245,567,051 286,900,126 
Co OE Oi Se ne ee 61,038,769 77,481,205 27,249,659 35,052,370 
RIDE 5: wo: thea Wilds ien m  ain edt ekett ra aoe 138,534,461 99,677,479 61,480,743 58,332,061 
BID. | owe uishn od in dendae dias aes enka ae 61,088 455 36,162,558 21,875,408 40,026,401 
IE 9a tise 4 a acnlote nce Pibiane aan ta Hn 84,396,342 88,028,369 20,029,871 25,742,976 
EE on.a:h nce Maca dade aed gait ee ae 30,727,247 32,543,105 12,375,531 20,237,712 
SD cc cnaadnnedancewedaaens 42,168,984 60,882,092 9,724,787 8,940,546 
NED ius bnew oraieuhd dade heen cack ae ee 83,414,255 90,663,013 33,298,865 47,761,484 
IL 'a..n nha. he deted oot ekiace 14,556,521 14,079,346 33,273,566 37,603,177 
e 
Unfilled Orders of the Steel Trust 
Milkens 1910 7 1911 1912 
tm . +4 : Lt 
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HIS chart shows the unfilled tonnage on the books of the United States Steel Corporation at the 


end of each month since June, 1910. 


It will be noted that the trend of the line in recent months 


corresponds very closely to that part of the previous cycle which immediately preceded the great rise 


that carried the line to the peak in the last month of 1912. 


It suggests the possibility that we are 


now on the eve of a great upturn, though, of course, there is nothing to indicate how rapid or how 


will be. The 


slow the rise 


gain last month amounted to over 


102,000 tens. 
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Growing Away from 
Municipal Regulation 


How the Natural Expansion of Public Utili- 
ties and the Diversification of Their Uses 
Are Carrying Them Beyond Local 
Control 


AS factor has been added to the considera- 

tion of the question as to whether or not 
public utilities should be either owned or operated 
by the municipalities which they serve. It is the 
tendency of utilities to consolidate and to extend 
their services in the form of large systems. 

Many of the city railways which ten years ago 
operated only on the principal streets of a town 
have spread out into the suburbs, and, finally, form 
ing a network through farm and town, have extend- 
ed their service to other communities. The long-dis- 
tance and rural telephone connections are insepa- 
rably blended with the meshes of urban systems. The 
long-distance transmission of electrical energy for 
light and power utterly overrides municipal boun- 
daries. Even gas is frequently manufactured in 
one community and pumped to another, and almost 
always, where there is a natural gas supply, sev- 
eral towns draw their supply from the same source. 
LOCAL CONTROL UNECONOMIC 

John H. Roemer, formerly Chairman of the Wis- 
consin Railroad Commission and now General 
Counsel for H. M. Byllesby & Co. at Chicago, says 
in a paper presented at the public policy meeting 
of the National Electric Light Association Con- 
vention at San Francisco June 10, 1915, that State 
control of public utilities must gradually be sub- 
stituted for municipal control where that has not 
already been done, and, as to municipal ownership, 
he thinks that practical experience demonstrates 
it to be economically unsound. Mr. Roemer be- 
lieves that the economic development of the electric 
public service industry will be found in larger and 
larger units of production. He predicts that, 

considering the enormous increase in power 

and capacity from 1907 to 1912, the assumption 
geems reasonable that the end of this tendency 

is assuredly not yet in sight. Thus, from 1907 

to 1912, due to the development of the turbine, 

the total horsepower developed increased over 

ten times as fast as the increase in the number 
of primary power 
Great as has been the increase in the develop- 
power machines, it is far great- 
Here the most phe- 
An inspection of the 
almost in- 
incurred 
than the 


machines 


ment of primary 
er in the case of dynamos 
nomeénal increase occurred 
percentages reveals the astounding, 
fact t#at the total capacity 
nearly 360 times greater 


credible, 
an ,ncrease 
number of machines 

The larger hydro-electri« while consti- 
tuting only 4.3 per cent. of all the stations, 
produces 50.8 per cent. of the entire output at 
a unit cost of 47.3 per cent. of the general aver- 
d age. _ Were stati ms to be excluded in 

reaching the neral rage strictly 

speaking, they should be, the contrast 

would doubtless be much greater 

That the small, isolated plant supplying a town 
or village cannot hope to compete with the sub- 
station on the transmission line of a big generating 
plant is pointed out as a self-evident fact. 
ADVANTAGE OF BIGNESS 

Another reason why a large system has a great 
advantage over a smaller plant is to be found in 
the great variety of uses of electricity in different 
districts, coupled with the fact that electrical ener- 
gy cannot be stored in great quantities. Consid- 
eration of the problem shows that the more evenly 
the load of electricity produced can be distributed 
throughout the twenty-four hours of the day the 
closer will be the relation between the total demand 
and the total capacity of the plant. Thus an even 
distribution makes possible a better balance be- 
tween the necessary investment and the total busi- 
ness required to pay fixed charges on that invest- 


class, 


these 
and, 
probably 














We Finance 


Electric Light, Power and Street 


Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited. 


Electric Bond & Share Company 
(Paid-Up Capital & Surples $14,500,000) 
7i Broadway, New York 























Earnings of Public Utilities 


April and Four Months’ Gross and Net 











April, Compared with Same Month i April 30, Compared 
in 1914. a Year Before 
Gross.— - — ——Net.——— Company. ——_— Net. 
Amount. Change. Amount. Change. Ar Amount. Change. 
$14,517 + $928 $5,519 + $1,185..Baton Rouge $ 25 $21,916 + $4,267 
113,225 + 10,400 52,571 + 6.654..Blackstone Val. Gas & 29 228,732 + 25,559 
22,161 + 4,170 19,165 + 5,181..Calgary Powe i4 64,480 4 19,945 
25, 164 1,340 9,827 + 17..Cape Breton 
56,409 4+- 1,175 20,978 — 96. .Columbus (Ga El 
600,084 +- 88,075 374,741 + 357,682. .Detroit Edison. 4 
42,772 + 5,947 14,178 + 2,058..Edison Elec of Bro ») 
70,012 + 2,973 38,461 + 2,727..Ft. Worth Power & Lig 
24,244 + 1,021 10,374 + 741..Houghton Co | I 
21,550 — 2,494 10,088 + 1,051..Houghton Co. Tractio 
2,926,690 — 93,513 1,657,841 —117,037 ..Interborough Rapid 
52,076 — 10,760 15,651 — 6,946. .Jacksonville T j 
416,640 + 9,141..Kansas Gas & Electri 4 4 
13,629 — 162. . Lowell Elec Corp 1 14 
100,949 + S78..Mississippi River Power 2 4 
57,080 — 951..Pacific Power & I I 
7,328 + 64..Paducah Traction & I 
9,089 + 1,187..Pansacola Ele¢ 
y 45,107 — 7,.494..Portland Gas Col 4 r 
605, LSU 97,5580 210,598 — 64,717..Puget Sound Trac., Lt. & P 0 
65,689 5,152 24,730 + 1,650..Savannah Electric ' 
38,989 — 15.646 22,785 0,939. .Sierra Pacific Elect 
225,732 + 12.327 101,049 + 6,757..Southwestern Power & io 
+ 1,018 38,437 + 3,769..Tampa Electric 
+ S006 44,822 + 3.328..Texas Power Light 211,968 4 45,697 





$5,669,291— $60,989 $2,964,538S—$124,802..Total 25 companies $23,020,4 $49,917 $11,952,600 —$200,553 
7,205,209 110,922 3,137,7981— 29,049. .31 cos. previously reported 29,228 28,976 13,041,955 + 276,518 
$12,874,500—$171,911 $6,102,332—$153,851. .'Total 56 companies $52,248 $20,941 $24,994,555 + $75,965 
ment. Hence the large system supplying a terri- tage of te ¢ establishing uniform 
tory with widely different needs is able to secure standard ~ 
a better percentage of return upon the capital in- service and fixing 
vested. This has led to consolidation of utilities rate ience of a State 
serving different communities in many cases. series ¢ value in arriving 
Mr. Roemer cites the case of the Central IIli- : . Rating pa 
nois Utilities Company, which is now serving twen- throug saitlio’ he mares likely 
ty-three or more communities in Illinois with cur- to inicipality is likely 
rent for light and power from a single station, - 
whereas the same communities were formerly Finally needed that there are 
served by nine small generating plants. Another matters ition of public utili- 
illustration cited is that of the Central Illinois Pub- ‘ties which ma These, it is stated, 
lic Service Company, which served over a hundred should ‘ommunities involved 
communities from thirty-four separate generating Moreover the method of regula- 
plants, but has closed most of them and will dis- tion of our ut ptible of improvement, 
tribute in the future from eight large central sta- and shoul it that as far as State 
tions. regulatior > need of regulation 
Nas dex pre than (ess. 
AGAINST MUNICIPAL OWNERSHIP 


In view of these facts, Mr. Roemer asks the 
questions as to whether absolute home rule of all 
public service compamie: would be successful, and 
whether municipal ownership promotes the most 
economic development of public utilities. The first 
question he answers “emphatically no,” the second 
one he answers “no.” The first reason advanced 
is the fact that legally municipalities have no juris- 
diction over those parts of utilities operating out- 
side of their territorial limits, and that rates can- 
not be made on the investment or expense of main- 
taining any part of a large system, but that the 
system must be considered as a whole. He rele- 
gates the jurisdiction of a widespread system to 
the State. This principle he applies to the regula- 
tion of utilities, whether steam railroads, electric 
interurbans, rural and long-distance telephone com- 
panies or widely spread systems of light and power 
companies. Moreover, it is stated that the munici- 
pality should not be permitted to interfere by arbi- 
trary regulation with the development of a utility 
that is closely related to the welfare and interests 
of many other communities, as has been done. 

The case against public ownership of utilities is 
presented by Mr. Roemer in a summary by his 
former associate on the Wisconsin Railroad Com- 
mission, Halford Erickson, now Chairman of the 
The points set forth are as follows: 
rule furnish poorer 
or operated util 

Pires 


commission. 
(a) Municipal plants as a 
service than privately owned 
ties On the whole, it is on a lower leve 
that 
(b) Municipal 


»9f the corporations. 


plants are slow in responding 


to new discoveries and improved methods and 
otten fail to properly supervise their meters 
and other equipment. 


(c) Discriminations in rates were as flagrant 
in municipal as in private plants. 

(d) The low rates charged by municipal plants 
are not often due to the low cost of productio 
but largely, in ene way or another, up-keep and 
other shifted from the 
such to the taxpayer as such 

(e) Municipal plants are exceedingly 
ward in their methods of bookkeeping. 
161 out of 177 municipal plants in Wisconsin 
failed to keep their accounts in such a 
to disclose the true results of operation. 
That the administrative functions of a public 

utility require special skill and training is hardly 
te be disputed. In connection with this fact the 
inefficiency of political control is set forth. One 
of the points in this connection is the circumstance 
which makes the members of the City Council 
which usually fixes rates under municipal manage- 
ment direct beneficiaries if they make low rates. 

Another important consideration is the advan- 


costs are consumer iS 


back- 


In 19i2 


way Ss 
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Curve of the Cost of Living 
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An index number is a means of showing fluctuations 


Barometrics 


THE ANNALIST INDEX NUMBER 


Years’ Averages. 











Weekly Averages. 


ume 33, 1615...... 147.17 |} >t ae 146.07 1896.... 
June 13, 1914...... 141.11 j: i) 139.98 1890. ....109.25 | 
_ FINANCE 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 
Sales of stocks, shares... 3,219,644 679,849 56,919,680 35,651,930 
: High 72.12 High 69.64 High 73.36 High 73.30 
Av. price of 50 stocks....{706' 68:90 Low 68.99 Low 5899 Low 65.24 
Sale of bonds, par value.$12,345,500 $12,774,000 $359,814,700 $343,416,500 
Average net yield of ten . a 
savings bank bonds.... 4.975% 4.185% 4.3621% 4.2227 % 
New security issues..... $22,137,500 $32,327,883 $829,696,000 $925,785,131 
CE eltcieeceae sedans 3,329,883 276,148,000 198,033,770 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
——End of May. - End of April.—— 
1915. 1914, 1915. 1914. . 
Daily pig iron capacity, tons. 74,343 65,514 71,385 71,095 
U. S. Steel orders, tons..... 4,264,598 3,998,160 4,162,244 4,277,068 
*2. 092,686 +9.719,990 10,484,232 


Pig iron production, tons.... *2,263,470 
*Month of May. +Five months. 
Building Permits 

April, 154 Cities. 
1915. 1914, 
$77,682,278 $82,842,848 


March, 134 Cities.—— 
1915. 1914. 
$66,073,518 $75,359,771 


— May, 142 Cities—— 
1915. 1914. 
$80,572,773 $80,940,588 

Alien Migration 











——-April March. Four Months. 
1915. 1914 1915. 1914. 1915. 1914. 
Inbound .... 24,532 119,885 19,263 92,621 73,149 304,081 
Outbound ... 8,331 2? S01 7,755 13,500 40,410 87,591 
Balance ..+ 16,201 + 97,084 111.508 179.121 + 32,738 U 216,496 


—_ = 
MEASURES OF BUSINESS ACTIVITY 

Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year 














The past week Pr. Cc. The week before P.Cc. Twenty-four Weeks. P.C 
ae $3,096,447,503 + 1.3  $3,236,949,291 13.4 $76,717,388,332 3.6 
 * ae 3,056,523,849 9.6 3,736,674,649 0.1 79,560,411,227 0.2 
.: 3,381,322,687 9.7 3,659,620,554 2.6 80,.543,935,218 + 0.7 
Gross Railroad Earnings 

*First Week tFourth Week {Third Week §Month of &July to 

in June in May in May. April April 30. 
This year... $4,258,187 $9,847,785 $7,317,076 $133,088,694 $1,420,440,495 
Same last yr. 4,213,075 11,065,708 = 7,589,931 137,398,138 —1,500,056,733 
Gain or loss.. +$45,112 —$1,217,923 $272,855 $4,309,444 $79,616,238 
1.1% 11.0% —3.6% —3.1% 5.3% 

*11 roads. +23 roads. {22 roads. §44 roads. 
The Car Supply 
June 1, May 1 - Ne est Report to June 1 

Netsurp.ofall 115 1915 1914 1913 1912 1911 1910. 1909 1908 

frht cars. 295,092 291,303 241,802 50,908 86,386 166,802 126,497 277,274 349,567 
OUR FOREIGN TRADE 
a= April. —--Four Months.--———— 
1915. 1914. 1915. 1914. 

Exports eocccccecs $294,470,199 $162,368,852 $2,225,548,068 $2,107,871,811 
POTS cc cccccess 160,576,106 72,640,724 1,374,189,749  1,548,038,644 











72 $851,358,319 $559,833,167 


Excess of exports. .$133,894,093 *$10,271,8 
*Excess of imports. 


Exports and Imports at New York 








Exports. -Imports. 
1915. 1914. 1915. 1914. 
Week ended June 6..$21,507,153 $14,013,164 $18,129,653 $20,626,096 
From Jan. 1........568,246,638 414,997,026 516,810,208 453,841,317 
WEEK’S PRICES OF BASIC COMMODITIES 
tange since Mean Mean price of 
Current Jan. 1, Price other years. 
Price. High. Low. s'ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per lb $0.20 $0.205 $0.13 $0.1675 $0.133125 $0.16125 
Cotton: Spot, middling upland, per ll COS0 1060 O7TD0 Ons 10875 1310 
Hemlock: Base price per 1,000 feet. ..22.50 24.50 22.50 23.50 24.50 23.75 
Hides: Packer, No. 1, Native, per Ib... .24 24 ISS 2125 2025 18125 
Petroleum: Crude, per bbl 1.35 1.50 1.35 1.425 1.975 2.2 
Pig iron: Bessemer, at Pitts., per ton.14.70 14.70 14.55 14.025 14.85 17.025 
Rubber: Up-river, fine, per Ib 2 76 57 65S SU2 95 
Silk: Raw, Italian, classical, per Ib 3.55 60 3.30 3.45 4.025 4.40 
Steel billets at Pittsburgh, per ton... .19.50 20.00 18.50 19.25 20.00 24.25 
Wool: Ohio X, per ID...ccccccccscceee 28 28 26 27 26 27 





in the average price of a group of commodities. 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


. 80.09 | 











The Annalist Index Number shows the 
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THE STATE OF CREDIT 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 


Cash 

Loans. Deposits. Cash. Reserve. 

Past week eeseeees + $2,459,999,000 $2,524,694,000 $445,776,000 17.66% 
Wee BOPOSW '. ik cccceasns 2,440,285,000 2,474,399,000 436,412,000 17.64% 
Last week. 1914......... 2,119,943,000 2,058,665,000 513,729,000 24.95% 
This year’s high..... .--- 2,460,305,000 2,524,694,000 445,776,000 17.73% 
on week ended........ May 8 June 12 June 12 June 5 
This year’s low.....see« 2,182,875,000 2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks of the country at the time of the Controller’s call have been (in round 
millions:) 


Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar.29, Apr.28, 

1915. 1914. 1914. 1913. 1912. 1911. 1910. 1909. 

Loans and discounts. . .$6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 $4,963 
2 a a Pee 719 663 §68 888 931 808 834 878 
P. c. of cash to loans.. 11.1 10.4 15.2 14.4 15.8 14.5 15.4 17.7 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 5c premium to 5c discount, closing at the latter; at Boston it stood at par 
all week, at St. Louis it ranged from par to 5c premium, closing at the latter, 
and at San Francisco it was 40c premium all week. The week’s range of ex- 
change on the principal foreign centres last week compares as follows: 

DEMAND 








—Last W'k. Prev. W’'k Yr. to Date.— Same Week, 1914.— 
High. Low High. Low. High. Low. High. Low. 
London ...$4.7814 $4.78 — $4.7814 $4.78% $4.85% $4.78  $4.8910 $4. 8865 
ED ss Aeetinacwi . 5.44 5.43% 5.44% 5.48% 5.42 5.17 5.15 5.15—py 
Berlin ee g2% R21, 82% R214 7% 81% Dye 95%; 
Switzerland ..«.... 5.28% 5.20% 0.283 5.26 5.48 25% ; 
eres 40) 39% 9% BHR 40%, 89K OY OU 
Italy 5.92% 5.91 .9 5.92 1.938% 5.33 ; , 
CABLES - 
LOMGON ..ccce. cece 4.79 4.78% 4.79 4.78% 4.85% 4.78 4.8960 4.8910 
Paris . 5.43! 5.4: 5.48% 5.438% 5.41% 5.14% 5.14%4—ay 
een ey eee 82 Sof S2% 2% SS 9514 957% 
Switzerland 5.28 25% 0.27% 29% 5.5 
Holland 406 Ni 40 30% 414 40 Sty 
Italy 5.92% 2 91% 5.93 ». 321% 405, 
Russia 4.00 2h 40.00 39.25 . 
RMT. 2 ctséoccess 15.45 15.40 15.50 15.45 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
I a i 1%@2 1%@2% 3 1 1% @2 1%@3 
Time loans, 60-90 days.2%@2% 2%@2% 4% 2% 2 @3 4 @5 
2 Ee ee 3 @3% 3 @3% 4% 3 2% @3% 5 @6 
Commercial discounts, 
SG Memes é.cchiecs. 3 @4 3 @4 4%, 3 3%@4 53%, @6 


By Telegraph to The Annalist 


Other cities: 
Commercia! discounts, 4 to 6 months’ bank rates: 


a aire on 2 4 @4% 4 @5 6 4 5 @5% 6 @6% 
PRilegeiphie .....0cc. 3%@4% 3%@4 4% 3% 3%@4% 5 @6 
NE, iraies dao tue 3%@4% 3%@4 5% 38% 314@4 5%4@6 
eee 4 @4% 4 @4% 5 4 4% 6 
BEIMMORDONS 6 iccccccccs 41 41% 7 4% 6 / 6 
Gold Movement at the Port of New York 
Last Previous Same Week -——Since Jan. 1——— 
Week. Week. Last Year. 1915. 1914, 
Imports ..... $269,083 $2,202,657 $93,277 $23,032,653 $4,365,612 
Exports ..... 149,800 125,000 7,019,710 4,589,828 44,298,009 


Exc’s imports. $119,283 $2,077,657 *$6,926,433 $18,442,825 *$39,932,397 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 
Week Ended Week Ended Week Ended 
June 10, 1915. June 11, 1914. June 12, 1913. 


Week Ended 
June 13, 1912. 








To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
eer 136 43 114 52 106 57 91 49 
DE ested 165 47 &4 23 69 15 62 12 
Pere 77 25 45 12 46 13 55 24 
are 48 18 51 16 38 9 25 8 
United States .426 133 294 103 259 “94 233 “83 
Canada ...... 61 17 33 19 39 7 29 7 
Failures by Months 
May. Five Months. 
1915. 1914 1915. 1914. 1913. 
Number ..... 1,707 1,221 10,986 7,383 7,018 


Liabilities ....$21,053,212 $23,447,496 $170,274,417 $127,218,466 $112,141,636 
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Bank Clearings Stock Market Averages 
For the week ended Saturday noon. Reported by telegraph to The Annalist 
Central — —Last Week.——_— Twenty-four Weeks.—— Change. : ¥ ‘ 
Reserve cities: 1915. 1914, 1915. 1914, P. C. The average quotations of twenty-fiv ailroad and twenty-five 
New York...... $1,723,706,414  $1,691,828,817  $43,432,618,985 $45,092,484,054 — 3.7 | industrial issues and of the two groups of ned last week: 
Cliiicage ........ 285,477,696 310,380,851 7,318,880, 160 — 5.2 iad 3 
Bt: Lewis. ....... 75,778,57 80,444,241 1,862,345,394 — 3.2 RAILROAD 
High. Low. Last Ch’ge Low. Last. Ch’'ge. 
Total 3 c.r.cities.$2,084,962,682  $2,082,653,909 — $52,613,844,539 — $54,737,240,276 =— 3.9 | June 7. 4193 71.36 71.48 ’ 44 «71.01 «7135 «+ .48 
Other Federal June 5..... 71.69 71.11 = 71.21 27 SB 71.44 «72.120 + «LTT 
Reserve cities : June 9...... 71.23 «670.67 = 70.37 34 9 «72.250 «72.320 
Aftamta ........ $12,646,070 $14,5 203, 995 996,305 —147 
Poston 149,628,912 139,379,276 3,828,188,654 — 5.0 INDUSTRIAI 
Cleveland ...... 27,845,381 24,944,723 "e24, ‘973 3 ‘95 7] 596,537,289 + 4.5 P 
; zh , “i 4 19,47 37.86 38.8 : 8 38.23 69.50 1.7% 
Kan. City, Mo.. 71,793,240 50,140,611 1,715,445,308 1,245,831,512 +o7.7 | June ¢.-----00.47 67.86 = 68.80 4 —— ned pe _ 
Minneapolis 19,794,810 22,374,312 587,620,908 561,462,994 +47 | June anne ap G.s5 =—.SS ~ ™ nae pro + 38 
Philadelphia .... 154,124,923 143,055,992 3,637,293,247 3,863,226,724 —59 | June %...-..6924 O7.14 67.75 ES ae ? 
Richmond ...... 9,007,335 7,750,651 214,762,439 193,245,050 +4111 > : 
° .750, ,762, ,245, ; 1 AVERA 
San Francisco.. 47,180,351 47,021,459 1,169,430,078 1,144,085, 299 + 2.2 COMBINE A 
pe eee 70.70 69.61 70.14 ] 71 69.62 70.42 +1.12 
Total 8 cities.... $492,021,052 $449,199,882  $11,898,592,913 $11,799,573,767 + 0.8 | June §. 70.8% 69.79 70.02 — .12 72.07 70.68 71.51 +1.09 
June 9...... 70.28 68.90 69.31 I 212 TW5L 71.77 + 
Total 11 cities .$2,576,983,734  $2,531,853,791  $64,512,487,452 $66,536,814,043 — 3.0 
Other cities: YEARLY HIGHS A Ws 
Baltimore ...... 29,2 35,537,926 815,157,549 863,091,171 — 5.6 r ‘ 
Cincinnati ...... 24, 587,085,600 637,834,855 — 8.0 Bettas a a ee, 

4 Denver ........ 10,3 211,155,478 205,588,405 +27] 0 | ip <n a + eaten ie lik: deere 
Meee... .ceccce 29 582,642,999 —~10.1 1915 oe Apr. 19 66.13 Feb. 24 v1 OF 3 12 4 aS _ ae 30 ap mo 
Les Angeles.... 20,434, 22,566,071 —16.8 peop ps Jan. 66.35 July 61.7 Ja : ‘ 4 a Jan. a = y 
Louisville 14.659.525 12,379,028 i $ens...98.4 asin 75.3 June 87 1 J . v9 1 Jan. a mg 
New Orleans. . 16,026,901 16,847,047 436,779,558 ee er — oa oe 
Pittsburgh ..... 47,833,393 49,467,878 1,150,316,004 — 6.2 a Jan, 84.4 Sep. 60.7 Jar 4 34.4 Jan. 69.5 Sep. 
St. Paul ........ 11,234,058 10,451,076 274,080,281 +62 To date. 

DE: oiancaces 11,798,926 12,730,603 277,009,881 294,634,641 — 6.0 = > 
Total 10 cities... $215,564,067 — $220,436,988 —$5,129,863,086 — $5,506,708,823 — 6.8 R d f T ° Po ti 
ecor 0 ransacttons 
Total 21 cities. .$2,551,853,791 $2,752,290,779  $69,642,300,538  $72,0423,552,866 — 4.3 —— 
— ——— NEW YORK STOCK EXCHANGE 
. Clearing House Institutions Week Ended Jun 
Stocks (Shares.) Bonds (Par Value.) 
Actual Conditions June 12, with Change from the Previous Week 1915. 1914 1 1914. 1913. 
Banks. Trust Companies. All Members. Change. 76 59. nO 47 > (0 Q7o 
ans 209 400 mm oy 2 AR 708 os Monday ....... - 476,524 159,470 4 ve . { ” $2,092,000 $1,979,508 
a Dr ricdnarevesesseses pag pomp Ost .Sanaee $2,460, 796,000 +$15,530,000 Tuesday ......e6 470,678 145,34 SS0.177 2.500 - 2,888,508 
y MEE vesnscerrorce Aiba ea Ss ans nioomgrene 54,016,000 516,088,600 + 14,911,000 Wednesday ..... 536,751 106,549 568 00 2,416,500 
Legal tenders .........++.+-. 57,713,000 5,387,000 63,100,000 — 3,022,000 | mhursday ..... . 480,993 110,272 82 31,000 3,029,008 
EY cnet see pba doene 62,492,000 4,104,000 66,596,000 — 3,759,000 Friday 857,232 121 270 1 484 00 2a 
*National bank notes. 6,125,000 2,415,000 8,540,000 + 159,000 | saturday ....... 397,486 36,947 244 * 
Reserve with depositories.... 135,128,000 24,027,000 159,155,000 + 5,942,000 ies Sa 
Surplus reserve ..... 193,367,900 1,788,600 195,156,500 + 8,887,250 | Total week ..... 3,219,644 679,849 498,484 § (00 $12,774,000 $14,247,000 
et Comess Gupesite. 1,811,070,000 557,736,000 = 2,398,806,000 + 29,812,000 | Year to date. ...56,919,680 35,601,930 42,879 4,700 343,416,500 266,730,000 
Net time deposits ... ad 19,453,000 119,275,000 138,728,000 + 4,299,000 
*Counted as reserve by State institutions, but not by national banks. In detail last week’s transactions cor — 
STOCK 
Daily Average Loans, Deposits, and Cash Compared 1%, "14. Change 
tailroad ¢ iscellaneous....... ") 32 2,519,807 
Taking the Clearing House banks alone, because the trust companies have ee oak eieeRaneens a ad = 
no Clearing House record back of 1911, the items loans, deposits, and cash a Mente ee me enone 
compare with corresponding weeks of other years thus: tas eee aennreekerewery + Sees = 
Cash Cash B 
Loans. Deposits. Reserve. prey Deposits. teserve. Railroad and miscelluneous......... $1 $11 + $437.500 
#1915.$1,685, 188,000 $1,817,730,000 $376,970,000 1911. .$1,352,413,500 $1,406,330,000 $390,422,700 | Government .......ccccccccccccecacces " — 101,000 
1914.. 1,481,981,000 1,577,413,000 439,950,000 1910.. 1,192, 120,800 1,164,276,008 SID,AGDOOR | Btate «...cces-.cocccccccececcocecce 40 — 640,000 
1913.. 1,315,112,000 1,327,728,000 365,885,000 1909.. 1,362,007,900 1,429,466,800 375,181,800 | City .........se-ee0e rE Oe ¥),000 — 125,000 
1912.. 1,403,244,000 1,460,841,000 390,927,000 1908.. 1,213,866,600 1,289,256,400 375,705,400 a —————2 
*Affected by change to new system. 1907. 1,139,755,900 1,114,272,300 283,082, pessoal Total, all bonds. $1 r 4,000 — $428,500 











Poston. 

RESOURCES— Dist. 1. 
Legals, &c....... $14,746,000 
Pere re 629,000 


$15,375,000 $1 
2'572,000 


Total cash 
Loans and redisc. 


Investments . 1,878,000 
Due from other F. 

R. banks—net.. 1,099,000 
Other resources. 1,434,000 


Total resources. $22,358, 000 
LIABILITIES— 
Deposits 
Due to other F. R. 
Banks—net 
Fed. Res. notes. . 
Capital paid in... 
All other liabil.. 


17,052,000 


4,802,000 
504,000 







1915 


Weekly Shahemmets of the 


New York. Philadelphia. Cleveland. 
Dist. 2. Dist. 3. Dist. 4. 

$108, 408,000 $17,679,000 $16,789,000 
35,224,000 2,841,000 766,000 
$143,632,000 $20,520,000 $17,555,000 
5,196,000 1,449,000 1,092,000 
2,149,000 1,191,000 1,593,000 
nanan 2,989,000 1,889,000 
1,644,666 503,000 844,000 


$152,621, 000 $26, 652,000 $22,973 


133,472,000 16,997,000 


20,424,000 








Twelve Seen! Reserve 


Week Ended June 11 





Richmond. Atlanta. Chicago. 8t. —_ 
Dist. 5. Dist. 6. Dist. 7. Dist. 
$7,615,000 $5, 506, 000 $31,337,000 $10,27 2.000 
89,000 324,000 2,450, 000 = 1, 20 4, 000 
$7,704,000 $5,830,000 $33,787,000 $11,476,000 
7,282,000 4,345,000 1,775, 000 1,005,000 
Be éksesew 5,797,000 568,000 
1,190,000 534,000 1,276,000 
114,000 103,000 2,760,000 


8,016,000 


4,836,000 
3,362,000 
77,000 


000 $16,291,000 $10,812,000 


5,463,000 45,898,000 
2,896,000 ........ 
2°414,000 6,605,000 
ee. 





$52,503,000 $17,085,000 $11,5 


14,297,000 
2,788,000 


Total liabilities.$22,358, 000 $152,62 1,000 $26,6 652,000 "$22,973,000 “$16, 291 000 $10,812,000 000 $52,503,000 $17, 085,000 


Minnear is 
Dist. 9 
$8.468.000 

$8.476.0 
1,0] 8 Of 
1,438, 
v 
02.00 
Ud 
9.087 
2,418,000 
$11,505,000 § 


Banks 


ty. Dallas. 





San Fran’ce, 


10. Dist. 11. Dist. 12 
000 $5,797,000 $10,245,000 
0 627,000 7,000 
100 $6,334,000 $10,252, 0 
00 6,152,000 ) 
WO --- aces 1,473,000 
100 295,000 1,037,000 
000 154,000 1.441.000 
100 $12,935,000 $17,062,000 
00 6,187,000 13,129,000 
00 3,804,000 ........ 
100 2.924.000 3,933,000 
I i cs ans 
76,000 $12,925,000 $17,062,000 
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list Open Security Market 








The purpose of this list is the presentation of the news of the unlisted security market 
and of listed securities not actively dealt in on the Board, which includes not only the cur- 
rent payments of dividends and interest on stocks and bonds, the prices bid and asked for 
them, but also the names of those bidding for or offering these securities. 








I f Offe rec - 
Ce Me ty. At By At By 
L.8 1930 97% Robinson & Co......... 7% Folsom & Adams 
coupe ae os ~~“... “dsicewanine !7', Robinson & Co. 
U. 8s st ! 1NOS-1S8 14) Fi m & GAM. .ccceos Wit, Foils & ms 
pon 190S-1S 1007 Tol A 5 ec 11 
U.S st il ES en? 100%, Robinson & ¢ 
‘ pe mete. 0 060CU*UUd——t~*~*«Cé Ww MK'G 111% 
I a ¢ WAG-36 TMs 
cr r moe SUC le rwithtee eae ~~ eemsienes 
Panama Canal, reg eee ey ee cia tt cn ° aedeeeewe 
I’ ma | fg) 100 | ‘ Adam 10144 Folsom & Adams 
cou 1961 14M Robinson & ¢ 11% Robinson & C« 
Philip. L I MW14-54 0S F< m & Adams...... He Folsom & Adams 
Philippine Im, eet oo 202 ule en nm) 
! ict ( 1924 1g 14% 
Hiav i 1921-22 i Rol son & ¢ 7 Robinson & C« 
Hawi (Various) {7 10 
Porto |} (Various) 7 uo 
STATE AND MUNICIPAL Bonds 
| —_— 
Bid fe Offered —- 
rr \t By At By 
Ss etts tl Estabrook & ¢ 
ceases Hear G 
St Wit, | brook & C« 14 
bie COUNTY, TOUS. cece ee oes evveeeee j§é- seeecece 1D ; ub & ¢ Cinn, 
Marete County; TOGObcscccce cee i<eéthasee  Seaeeans 1.00) 
\ COTO. wecccccsceseecee eee 8 =«(6@eccsesee = woe eecee fg 
Nl ( 10 Estahbi k & ( 
1.5% 
\ N.Y ‘ 4) Estabro & Ce 1.15 
Zao 0 0UlClC *4.17 
liu? . 11% at 
c F450 
( ig | Sy 
( ) ‘ 40 Remick, Hodges & C« 
Bs r N sewer ‘ a £425 - 
I Ser 150 Remick, Hodges & Cc 12 
I’ POMORccsicncaaseee 2+ 8 8= 8 weeeeees 66 b0a8 1a Estabre & Co. 
I de! I US, | & Ce oO 
S; nte j i dd Remick, Hodges & Co. 
Sy fie ( Ki Dew tes 88 «#$$8eess0 jj j§§$ 660068 130 = 
| 
RAILROADS | Bonds 
Bid f Offered - 
( rity. A By At By 
Ali i& Vic i l 19210 M B CO. cecccsuce 99 Megargel & ¢ 
Alt > th l moo SO Red 2 io Serrrre. 0 Redmond & Cr 
Alb. & S ‘ io4i6 Sd Ss I S B& OOccsdces S6 Sutro Bros. & ¢ 
\t ta r. & DC «cs  <«axaeess ‘eeeeuee SO F. J. Lisman & Co 
4..T. & S. F., Roch Mt. Di 
Ist 1965 SB Robinson & Co.......6.. SOle Robinson & C¢ 
Atlantic Cc. | f..i{ki4 SS I r, Choate & Prentice S Potter, Choate & Prentice 
Buf. & Suse nr t..19%5 67 F. J. Lisman & Co.. 6S Robinson & Co 
Buf., Roet it 1ST 105 A. B. Leach & Co.....¢+ 107 =A. B. Leach & Co 
Cent. I R. & Bank. Cc Ga., 
col. tr 137 90% Robinson & Co......... 914%, Robinson & Ce 
Ches. & ©. Coal R 1945 79 Harve risk & Sons S1 Harvey Fisk & Sons 
( B. & Q., Nebr. Ext 1927 . ob A. B. Leach & Co 
C., B. & Q., Denver Div M2 «99 Remich Hodges & Co... 10U Remick, Hodges & Ce 
C} Ind. & Louis. get 1919 92 =*#F. J. Lisman & Co...... 97 F. J. Lisman & C 
Chi., Mil. & St. P. 1 M21 wv A. L. Leach & C 102% A. B. Leach & Co 
(Chi., Pac. & West. D ) 
( M. & St. P. ref 2014 91% Remick, Hodges & Ce 
( Mil. & St. P. gen VSO SO Harvey Fisk & Sons {0% Harvey Fisk & Sons. 
(*} Po& St. L. pri ] 50 ; ee 78 Fr. J. Lisman & Co 
Chi., St. P., Minn.&0O.con..1950 115 Remick, Hodges & Co 1i7 Remick, Hodges & Co 
( . Ham. & Dayton n.159 3S Pr. J. Ldoman & Co. .<<c- << | <tiawmahs 
Cleve rerm. & Va re a RM ee ee S6 I J. Lism &C 
Col. Sp. & Cr. Cr. Dist.ist..1900 9 “~  # # # 2 ,-eecese , . . 
Do Ist con IS42 tM I J. Lisman & C 
Dawson Ry. & Coal Ist 1951 Oh F. J. Lisman & Co...... ‘ ad 
Du., Ra L. & Win. Ist... 1916 7% F. J. Lis & Co 
El Paso & I Isl. Ist 195) Oy | I. Lisn & CC 71 ‘ 
Fonda, J. & Gk Is “e/a a a, pees Sam SS a. 2 Leactl Ce" 
re I M \ 19335 117 I J. Lisn & Cx <<. © tember ‘ 
Ga Hou & Her Ist 935 SF Whit Weld & ¢ aT) White, Welk Co 
Gi IR ‘ I D4 iMG Si I & Ce. aiasdex 97 Sutro Bros. & ¢ 
Gulf & Ship I 1 WW52 SN Rot es dk oemade S4 Robinson & C« 
H «& M WT = 2h A. B. Leach & Ce th \. B. Leach ( 
Ind., Blom.& We n Ist.1{40 S82 Me & ¢ SD Megargel & ¢ 
La & Jeff. Bri ——- shu Cl 0 le eS S2 “ 
la & N l Nee i nwivbwwea:.  — cuareeenueers 107 Remic} Hodges & C 
Mi sian Ist..1959 100 Totter, Choate & Prentice 103 Potter, Choate & Pre Ce 
M., L. S. & W Lic Div.1924 110 Remi Hodges & Co 111% Remi Hin s & ( 
M ‘ I  Pst.1951 108 M reel & ¢ 104% Megargel & ¢ 
Me IN: } -e is.1944 73 "  —  “*  geapaeemas S35 r 
M ‘ I t.1945 SO 
MI ‘ mo SO } Fisk & Sons HE Harve I & Sons 
New M Ist. 1947 List ON >, Eee et ee ee 
I eae wee eo eee ee 
N. Y. & ¢ vy. L. pr. In. {46 101 I. S. Rippel, (Newark) 8. eee 
me A é Si I each & C “Ss A. | Le & ¢ 
. @ We OT ‘ Lire & Co 10S s Y I 
Norf. & We N 11¢ hte Hodges & C« 118% Remick, Hod & Co 
Pere Marquctte 30) R ond & C« , iv Redm« & 
I W. & 102144 Remik Hodges & Co. 10514 Rem lg & Ce 
St. Lawrence & Adir. 2 190G 105 Mes OS Ge Gas ce cncews 108 Mega or 
San Fran. & North, | PSD) DOM S Bros. & Cé ; at aewa 
.S. Florida & West. Ist...1934 116 = eccecee 119 Sutro Bros. & Ca 


denne 
Bonds 
o- 

Amount - Interest - 
Outstanding Rate Dat 
$542,909,950 2 #Q Jan 

T7560 3 Q Feb. .cece. 
118,480,000 4 Q keb 

DIGSLOSo 2 @ Feb..scecce 

30,000,000 2 Q Ne 

5000000 3 Q Mar. .cece 

7.000000 4 Q Feb....... 

2 000,000 } Q M: ‘ 

14,224,100 5.05 .. Feb& Aug 

1,244,000 o% .. Va i 

3,600,000 } \ 

4 Vi 
Bonds 

Interest 
Maturities Nate 
MHz ole 
Woe ie bie; 
Ths b¥y 
Views 7 
BMiet-455 by 
IIS-2t i) 
Mitsl-4 ” 
Wea , 
WiIS-v 114 hte 
Wr6-35 1, hte 
WAS 4 hte 
11S-24 >! 
MW - 2} 1 
WiLL 4 
W445  06=0 lo nweeéeeses 
Weh- Kt i ~seanesdeaee 
WH 8 aeaeees 
WHS l 
WO-1dS > 
WiG-1625 S i seeccccese 

°} usis 
Bonds 

a | 

Amount Interest 
Outstanding. Rate I 

S5S86.000 D April & Oct 

102 000 Mar. & Sept 

6,444,000 3h AY & Oct 

4.090.000 D Jar & July 

3,000,000 4 Jan. & July 

26. 579,484 1% «Jus & De 

G.H59,.000 1 Ja & Ju 

44zTO 5 Mar. & Sept 

440000 5 May & Ni 

2.879.000 4 June & De« 

21.1:48,000 4 May & No 
1ST7000 4 Feb. & Aug 

LOO of Jan. & July 

25 340,000 5 lan. & July 
16,330,000 ik Apr. & Oct 
48,541,000 1 Jan. & July 

7.000.000 i's M & Sept 

17.013,000 6 June & De 
17.529, 000 4%, Jan. & July 

3,201 000 i May & Nov. 

146,000 n Jan. & July 

1.379.000 D April & Oct 

3.000, 000 nD Jan. & July 

2 O00.000 fh Jar & July 

2,500,000 5 Jan. & July 

6.150.000 41% May & Nov 

7.725.000 6 Ap & Oct 

2 OOO.000 7) April & Oct 

4455 00 1. lal & July 

4,084,000 5 Apr. & Oct. 

BE STAMOS I «& i 
981,000 1 April & (x 

4 500,000 4 M & Sept 

1.764.000 Dy M: & Ne 

2 FOO.000 D M & Nov 

1281000 6 Jan. & July 

: D M & Sept 

e » May & Nov 

1,200,000 j Jan. & July 

3.902 500 5 Jar & 

3.000 000 a) April & 

172.000 y ’ ‘ 

1452000 «5 May & Ne 
40 000,000 1, Aj & oct 

12,000,000 6 Ja & July 

2.060.000 6 April & Oct 

&.2S82,000 4 Jan. & July 

YP O76,000 D Ap & Oct 

100,000 6 Apr. & Oct 

B0O8.000 5 Jan. & ‘Juhl 

4,056,000. 6 Apr. & Oct 


‘NITED 





STATES AND TERRITORIES 


‘Bonds 





| One-Year 





A Safe Investment 


to Yield 6% 


We offer 


First Mortgage 6“ Bonds of one 
of the oldest and m« ighly rated 
industrial companies ot New Eng- 


land. 


Price 100 and interest. 


Circular on st 


Hornblower &Weeks 


42 Breadway, New York 


Soston Chicago Providence 











? The Reasons for 
Investing Now 


rities are logical 





in certain secu 


and conclusive. We invite re- 
quests for our Circular No. 
AK-124, which contains de- 
scriptions of Several invest- 


are particularly 
appropriate view t 
conditions and because of their 


Safety yield 


A.B. Leach & Co. 


Investment Securities 


149 Broad ork 
Phile a Luffale 


ments which 
of presen 


and 


way, New Y 








Municipal 
Bonds 


Send fer list “A” of 


Current offerings 


Remick Hodges &Co. 


J « Stock Exchange 
14 Wall St.. New York 


Correspondents 


R. L. Day & Co. Boston 




















French Republic 


5‘ Notes y 


DUt PRII Ile 


At Market to yield over 6% 


ROBINSON & CO. 
26 i Place = “ae York 





Pacific Gas & Electric Co. 
Steck 
SUTRO BROS. & CO., 


New 


uoTo 














Indiana, Bloom’ten & West. Ist 4s 
Louis. & Jef’sonville Bridge Ist 4s 
Mobile & Birm. RK. R. Ist 4s 

Texas & N. Orl., Dallas Div. 1st 4s 
Central Branch Union Pac. Ist 4s 


MEGARGEL & Co. 
35 Pine Street New York 








Rensselaer County, N. Y., | 
Serial 41% ‘% bonds 
to yield 4.20‘: 
Descriptive Circular on Request 
J.S. Bache & Co., 
Members N. Y. 
42 Broadway, 


Stock Exchange, 


City. 


























New York, Monday, June 14, 1915 


THE ANNALIST 























Open Security Market 














——Interest 


Amount 







Outstanding. Rate D 
$4,200,000 5 Jan 
3,997,000 { Fet 
3,000,000 D Jar 


2.000.000 5 né 
5,646,000 + Maz 
1,000,000 — 6 Ay 

5,000,000 5 


+1] 
*And interest 
Bonds 
- Amount ——Interes 
Outstanding. Rate D 


$78,000,000 4 Jan. 
j 








1,054,000 ( June 
1,100,000 5 April 
P 2,750,000 5 Ap! 
3.284.000 5 June 
5.G00,.000 D F 
2,375,000 D Feb 
1,250,000 5 Jan 
3,202,000 5 Fet 
1,095,000 D Jan 
6,000,000 5 Apri 
13,964,000 5 ine 


] 
2,783,000 5 Jan. 
1,243,000 5 May 


12,551,000 41% Jan 
1,869,000 } 
2,500,000 5 Jan 





1,500,000 5 Jar 
6,879,000 5 May 
1,800,000 5 Mar 
2,579,000 5 Mar 
600,000 5 June 
10,000,000 5 Jar 
Pe so, OOU G et 
2,645,500 6 un 
18,500,000 5 in 
1,889, 000 5 ine 


j 
J 
Ji 
3,709,500 5 Mar 
5,860,000 5 J 
1,693,000 5 Ji 
20,494,000 5 Jan 
1,600,000 5 


sd 2,850,000 5 Jan 
SS-+4,000 D Jar 


10,200,000 5 May 
1,500,000 6 


441,000 D \pr 

710000 5 Api 

900,000 D M 
7,500,000 6 Jan 
5,000,000 D May 





3,000 





7, ty 5 June 
70,000 5 Jan 
200,000 > Jar 
6,000,000 D Jar 
5,000,000 5 Fet 
10,000,000 + Jar 
10,000,000 5 Jar 
12,500,000 5 Mar. 
9,619,000 5 Jan 
1,869,000 5 Jan 
26,976,000 5 Jan 
6,076,000 5 Fx 
8,523,000 5 May 
37,261,000 35 Ap! 
20,047 770 iF) M 
3,060,000 D June 
2,700,000 i) Api 
2 009,000 D Mar 
5,000,000 5 May 
4,000,000 6 M: 
1,800,000 + M 
200,000 5 Mar 
2 500,000 5 June 
G ATO OMU5 D Jan 
8.039, 000 D Apr 
846,000 5 June 
20,000,000 } June 
2,570,000 5 Mar 
§,465,500 5 Jur 
2,500,000 5 Jan 


*And interest 


Bonds 


Amount - Inte? 








Outstanding. Rate 
$3,220,500 6 J 
10,000,000 4 
5.983 000 5 J 
6.500. wo 6 Feb 
4 500,000 6 Ja 
3,000,000 6 
23,091,000 5 Ma 
2 000,000 6 M 
5,600,000 D June 
10.0600,000 6 Jar 
4.352 G00 5 la 
7,500,000 5 Jan 
2 489,000 i ‘ ‘ 
25.000 O00 > Jan 
3,116,000 6 Feb 





425.000 » Jun 
®And interest 





« 


& 


. Company. Maturity. 
& July..Auto-Sales G. &C.20-yr.s.f.1931 
Chi. Junc. R. & U. S Yds.1940 
& July..Cor -Tab. Rec. Co. s f..1941 
& Aug. Consolid: Ceal conv..1923 
& July..Inland Steel ext. & ref...1942 
en aae .Interlake Steamship. .1916-24 
& Nov...Jones & Lough. St’l Ist ¢..1959 
& Nov...Lima Locomo. Ist s. f...1959 
& Dec...Newark Con Gas Ist 1948 
A July Pierce (il conv. det 124 
é July.. Pocahontas Cons. Col. 1st.1957 
& July..St. L., R. Mt. & P. Ist, s. £.1955 
& Dec...Sen Sen Chic. 2O-yr. ¢ f.. 1920 
& July..Swift & C A 144 
& Aug... Victor Amer. Fuel Ist. 1940 
& Dec... Worcester Bldg. Trust Ist.193S 








Company. Maturity. 
July tree a Ry. Ist ..1955 
Aug...T. & N. , Dallas div cf 21950 
July..Tol. & Onic Cent. Ist.....1935 
Dec...Ulster & oa, iware Ist 1928 
Sept...U. N. J. R.R. & Canal 1st.1944 
Oct... Vicks. 45 Me ridian Ist...1921 
Oct...Va. & Southw. Ry. Ist...1958 
PUBLIC 
Company. Maturity 
July..Am. Tel. & Tel. col. tr.....1929 
Dec...Am. Public Serv. Ist lien..1942 
Oct... Asheville Pow. & Lt. Ist..1942 
Oct...Aurora, Elgin & Chi. 141 
Dec... Augusta-Aiken Ry. & E1..1955 
Aug...Buffalo Ry. Ist cons....1!%51 
\ug... Buffalo Gen. Elec. 1930 
July..Burlington(Vt.)Gas L.1st.1955 
Aug...Cent. Ill. Pub. S. Ist & ref..1952 
July..Cin, Gas. Trans. gtd.. 1953 
Oct...Cleve. Electric Ill. Ist... .1939 
July..Colum. Gas & Elec. Ist..1927 
July..Col. ($.C.) Ry.,G. & E. 1st..1956 
Nov...Columbus, Buckeye Lake & 
Newark Trac. Ist......1921 
July..Conn. Ry. & L., stpd, Ist..1051 
July.. Do unstamped....... a 
July..Cons, ‘W. Co. of Utica Ist.1950 
July.. TS IGS Sha oes d wes 1930 
Nov...Consum. Pow.( Minn.) Iist..1929 
Sept...Cumb. Co. P. & L. Ist ref..1942 
Sept...Dayton Lighting 1st ref..1937 
Dec...Dayton Power & Light. .1941 
July..Detroit Edison Ist. .1935 
Aug... ee eee eee 1924 
July.. Do | rere eee 
July..East Ohio Gas Ist..... 
Dec...Econ. Light & Pow, Ist 195 56 
Sept...Federal Light & Tr. Ist. .142 
July..Ga. Ry. & Elec. Ist con. .1952 
July..Gen. Gas & El. 1st 1. ev..1932 
July..Great Western Power Ist.1946 
July..Harwoed Elec. Co. Ist - LOD 


1950 


July..Hydraulic Power Ist.. 





July..Jamaica Wate: Supply 154 
Nov...Kansas City Ry. & L ED Bs 
: Kentucky Utilities 11) 
Oct... Knoxville Gas Ist.. . 1) 
Oct...Lansing Fuel & Gas con 
Nov...Lacombe Elec. ] 
July..Louisville G. & El.lst&ref.1918 
Nov...Mil. Lt. H. & Trac. Ist. .192% 
Dec... Minn.. Ger Electric. ....1954 
July..Monmouth Lighting. 1942 
July..Northampton - Easton & 
Wash. Traction....... 1942 
Jul .Newark Pass. Ry. Ist...130) 
Aug...N. Y. & New Jersey Ist. .1952 
July..N. Y¥. & W. Lt. gen. m...2004 
July..Niagara Falls Pow. Ist. .1952 
Sept... Northwestern Elev. Ist. .1941 
July..Om. & Co. Bl. St. Ry. Ist..192S 
July..O. & C. B. St. Ry. & Br. 1st.1928 
July.. Pacific Gas & E. gen. & r..1942 
\ug...Pacific Power & Light. ..1950 
Nov...Portland (Ore.) Ry Ist. .1930 
Oct...Public Serv. «N. J.) gen.1959 
Nov...Public Service Certificates 
Dec... Pug. S. & Vil. Har efs.1918 
Oct...Rochester Ry. cons... . 1930 
Sept... Rutland (Vt.) R,L.& P.1st.1946 
Nov...S. Jo.(Mo.) R.,L.,H.& P.1st.1937 
Nov...So. California Gas Ist. 1950 
Nov...Sup. W., Lt. & Pow. Ist. .1951 
Sept... Do ref. & 1929 


MCS. «+ 





Dec...Syracuse Lighting 1951 
July..Syracuse L. & P, col. tr..1954 
Oct...Tri City Ry. & L l. tr.. 1923 
Dec...Tampa Electric Ist 1i053 
Der United Elec. of N. J. Ist. .1949 
Sept...Wash., Alex. & Mt. V...195o5 
Dec... West Penn. Traction Ist..1960 


July.. Wheeling Traction Ist. 1951 


| INDUSTRIAL AND 








— —Bid for- 


At 


101% 


100 
97 

101 
SO 


UTILITIES 





1033 
99 


100 

101 
SG 
06 
7S 
75 
OS 
78 

*O4l, 
OG 


SI- 





By At I 
di eeiac A . ‘‘ctecana ee Burgess 
kine jioknncee: OO Meeges 
Megargel & Co......eee 102% 
Redmond & Co...... 2.0208 101 Redmond 
J. S. Rippel, (Newark) 


F. J. Lisman & Co....... 


Redmond & Co.....2e06. S4 Redmon 





Rippel (Newark).. 
Harvey Fisk & Sons... 


Redmond & Co wl. Redmor 


Spencer Trask & Co..... 101% Spence ! 
N. W. Halsey & Co..... 92 N. W. Hal 

A. B Leach & CO. cscés ° Mile Redr rs 

Sl Cea M14 

N. W. Halsey & Co...... SD N. W. Halsey 
White, Weld & Co....... Hn White, W 
Redmond & Co......e.. Hn) Redm« é 
E. & C. Randolph....... Si% E. & Cc. R 


Potter, Choate & Prentice 10i*, Potter, ¢ 


eS Te Sere 1ik} Miller & 
Redmond & Co. ....2ss- SD Redmond 
: ace : 
a eB re ee A. B. Lea 
Redmond & Co........ SS Redmond 
“ 


10 Redmond 


cep adace ae ‘ 

Gurgess, Lang & Co..... *6 Burgess 

Redmond & Co......... ‘ 

Plympton, Gardiner &Co, S234 J. S. Rit 
<Giecitnee?  semlensexte SS A. B. Le 
Rear eee ra sO 

medmone & CO. ss cisscs v2 Redmond 


d for-———— Of I 
By At I 

F. S. Smithers & Co..... nO F. S. Sn 

er ee ee ee oo Estabre 
F. S. Smithers & Co.... 7S EF. S. Smit 
Spencer Trask & Co..... 101 Spencer T 
Potter, Cheate & Prentice 101 Pot ‘ 
Kean, Taylor & Co...... 1021.4 Kean, 7 
A. B. Leach @ Co... HMbig A. | ] 
moepimeen © CGO. s.ssese< HE Rob 
J. S. Rippel, (Newark)... ... se 
. S. Smithers & Co..... SU Ss. S 
PS. i 2S) ee SS tedn ( 


. S. Smithers & Co..... SS 


I I 
I I 
Robinson & Co...... .. SOM, Robir 
F I 
Potter, } 


Choate & Prentice %6 
cocccces 


Bonds 


Bid for —O ‘ 
By At I 
A. B. Leach & Co..... a A. B. Le 
N. W. Halsey & Co..... 100 N. W. Huls 
Redmond & Co......... 1. Redmond & 
A. B. Leach & Co...... 140 4. B. Le } 
Redmond & Co..... hae wa ee ainee 
Miller & Co... ..ccccccce 103 Miller & ¢ 
na Te ee ee ee 1k} 
Burgess. Lang & CO..... «22 j= eeccccece 
N. W. Halsey & Co..... « O82 Nm. W Hi 
A. B. Leach & Co..... sc we A. B. Lei 
Spencer Trask & Co.... 10112 Spence 
A. B. Leach & Co.....+% 7 6A. B. Le: 
Redmond & Co..... cesn° Se Redmond 4 
Burgess, Lang & Co.... *%!. Burges 
Redmond & Co...... Kien om Redmond & 
ad 05 
saeee Po 
" meinen. Ome: tia, mes Ba 
BE. & C. Randolph....... 91 EB. & C. R 
A. B. Leach & Co....... oF A. B. I ch 
Plymptan, Gardiner & Co. "2 Ss 1tro Bros 
Suiro Bros: & CO. . 2.060 0 
Spencer Trask & Co 10244 Spencer T: 
* aiten: Se “ 
* cosce 100% F. 8. Smit 
A. T. beach & CeO.... 200% 101 A. B. Les 
Redmond & Co......e.6-. ae Redmond & 
White, Weld & Co...... ot) White, Welk 
Spencer Trask & Co..... 101144 Spencer 17 
Redmond & Co......... 2 Redmond & 
E. & C. Randolph....... SO im. & C. Rar 
Pedmone & CO. 6.6400 és 
Kean, Taylor & Co...... 102 Kean, T 
5: & nea cea 92 A. B. Te 
eee eeee eee eeeee SG 
A. H. Bickmore & Co... + A. H. Bie 
A. B. Leach & Co.. 91, A. B. Le 
tad I at ddteeaans *031. Burges 
Plympton, Gardiner & Co. ... wa eues 
i de A See ee 1COL, Mille é 
Spencer Trask & Co..... 101 Spe r 7 
4 —tC‘*Féégséaidlg-al 1001, Miller & Ce 
chee | anes . ST Clarenc 
SO 


104 J. S. Rippe 


& 


& 


| Bonds 





cor 








Average 

Your Prices 
Selling One Share 
ing and Invest 


Best Curb 


j 
S ana 


AL NIAAA O 
MENT INVESTMENT: <0 


V. a. VUGAINGS 
14 Broad Ste, New York 





BERS 
/ change 
cnhaie 
ati 

f Trad i 

10-41 Broad | 











| American Public 
Utilities Co. 


Operates Fifteen Good 


ties in Growing 


‘ommunities. 


Pref d Stock Yields 81/2 


McConnell & CO. 


New York 





6064 John, 











EET a 


United Light & 
Railways Co. 


Securities 
ht, Sold, & Quoted 


ipplication 


LAM mae COADY 


Phone N. ¥ 





t6C Broad, 
> 








GUARANTEED 
Jersey Securities 
EISELE & KING 
Me and Phila. Stock Exchanges 
Newark, N. A 


Ne W 





HORT TERM SECURITIES 
I 1 Co.’s_ Industrial Corp’s 
ties and Foreign Governments 
OUGHT AND SOLD 
ited 
BROS. & HUTZ1. ER, 
York Stock Exchange 


20 Broad St 





BONDS 


dated Gas Co. 
Avenue Railways Co. 


York Railways Co. 
yn Rapid Transit Co. 


; 'ARMELEE & CO. 
1 St. New York 


Cortlandt. 


sal 


ent Bonds & Car Trusts 
Term Securities 
;GESHALL & HICKS, 


128 Broadway. 
ne 13715 Cortlandt. 


hort Term Notes 
Equipment Bonds 
BU! L & pager ta 


» New York. 


one, ¢ pectin 


a ; 
Nalway 


assau 





KES nithersh€o. 
: “SHco wst 
44 xchanae Place 
a 608 New Borda. ro eremanear 








on = | 





k 


First Preferred Stock 
GAS & ELECTRIC - 


IFA 
lar upon reque 


HowstNorrisa ©: 
New York, 
Broad, 














THE ANNALIST New York, Monday, June 14, 1918 














A | M t QO S ; t M k t | investors look with favor on the 
n na ls pen ecu rl J a r e lj} | stock and bonds of the Public Ser- 

: — . | vice Corporation of New Jersey and 
: : ; — — et those of its underlying gas, traction 
and electric companies. Our offer- 
|ings of these securities yield buyers 


Seteenetn| .- i @enose | -securitie 
Equipments moma | Equipments trom 4% to 6%. Write for booklet. 


| 



































































































q ; — Bond Dept. 
Ta ‘ 
ee saith tteromesee een FIDELITY TRUST CO. 
Outstanding. Rate Date. Company. Maturities. At By At By Newark, N. J. 
$900,000 4 Mar. & Sept...Atlantic Coast Line. ..1915-17 4.60 Coggeshall & Hicks...... - 4.40 Coggeshall & Hicks. Largest in the State. 
1,625,000 4% June & Dec... Te 66eeeeceeanees 1915-21 4.60 a eee ee 4.40 
6,500,000 41% April & Oct...Boston & Albany..... 1915-27 5.10 ’ Tere Ts - 
14,955,000 4% Various ...... Baltimore & Ohio..... 4.60 5 eeeeeee 445 “ Tn te 
6,073,000 4% Various ...... tuf., Roch. & Pitts... 4.60 ai ereeeee 4.45 ‘ A 
1,575,000 5 Jan. & July.. re £.60 * ereeeee 4.45 “ ROCK 
16,755,000 444 Various ...... Canadian Northern... .1915 6.50 we eee 9.00 ‘ N M K T, 
750,000 5 June & Dec... BO cvccsccocsenes 1915-23 6.50 - | Siealeahieiaed - »40 it ISLAND D - 
12.690,000 4% Jan. & July..Canadian Pacific..... 1915-28 4.95 - £ i semews 1.80 o 
1,750,000 5 Variees .ccoce Car., Clinch, & Ohio.. .1915-22 5.50 S & £&; — spraicibin meee 5.00 ” { Reprints of our articles published in 
° bate ; ~ ‘ : fee es 5 0 os 4.60 “ Moody s Magazine 
211,000 4% Various ...... Central of Georgia....1915-16 4-90 Shee 1 “ " Sent on request 
152,000 5 Mar. & Sept... TD c¢ iciddpeataee 1915-17 4.90 - te eeeee 60 . ! ° 
91,000 4% Various ......Central Vermont ..... 1915-17 6.00 % cceccoee OHO ee L. M. Prince & Co. . 
686,000 5 Feb. & Aug... Do ..... ements 1915-22 6.00 e ereeees 3.00 | Members N. ¥. Stock Exchange. 
565,000: 444 Various -Chicago & Eastern I11..1915-17 - teens oe coccccee O50 20 BROAD ST. NEW YORK. 
2,451,000 5 Mar. & Sept... St awennkee sae wn De sass  ‘sactesae § Sasenaes 6.50 ” 
8,400,000 4% Various ......Chicago & Northwest..1915-253 4.45 Coggeshall & Hicks...... . 4.50 ” A A cE IE ALE SL TTT 
1,652,000 . 4% Various ...... Chi., Ind. & Louisville... 1915-23 5.10 eh . 4.80 * e 
12,061,000 4% Various ...... Chi., Rock I. & Pac.. a eee me ee 5.75 2 Y id 
6,400,000 4% Feb. & Aug...Chi., St. L. & New Or..1915 4.75 Coggeshall & Hicks....... 4.60 a AMERICAN GRAPHOPHONE CO. 
5 Various ..... Chi., St. L. & New Or. 4.75 — SS  enanee 4.40 ci B ht d Sold 
5 Jan. & July. .Clev., Cin. C. & St. L..1915-29 5.20 . ocecees 5.00 4 Pa eugm ane 06 
6,526,000 4% Various ......Delaware & Hudson...1922 150 o <soséee Se ' Booklet on Request. 
OG68,000 416 Jan. & July..Erie .....ccccccccces 1915-22 5.00 - eccsesce GHD 7 
6,714,000 5 Various ...... ee ..-1915-23 5.00 eo ds ange a MORRIS & PCPE , 
720,000 4% Feb. & Aug...Hocking Valley ...... 1915-24 4.90 ym 8 NP Sane 1.5 o Memb N York Stock Exch 
900,000 5 Feb. & Aug... Do ............0. 1915-23 4.90 *... Oi . 4.65 . eee See oe 
941,000 5 Various ......Hudson & Manhattan... Mm fe . 5.00 “ 50 Broad St., New York. 
6,400,000 4% Feb. & Aug...Illinois Central o ‘sci 5 
_ 2,975,000 5 Feb. & Aug... NY ih eek aie arene S| ae 4.50 4 
850,000 5 Feb. & Aug...Inter. & Great North.. hie kh Skeheems acme” 6.00 si age ES - 
1,500,000 4%, Jan. & July..Kanawha & Michigan.1915-24 5.05 Coggeshall & Hicks...... 4.75 - NEW JERSEY SECURITIES 
166,000 5 Various ...0.. Bl: nccccsnecnasad 1915-17 5.05 itll 4.75 " Bank, Insurance 
6,465,000 5 June & Dec...Louisville & Nashville..1915-23 4.50 _ ccccese 4.45 ” Public Service 
——— 4% a vam —_—. St. P.& 8.8. M. 3 = “ eeccee = zs Municipal 
1, 5 ee 7" Serer “<< > 4.76 = eeoeee 6 — 
2°28 000 5 Various ......Mo., Kansas & Texas. . 3 6.25 S £§;||-_ *‘eigdeimpaeea 5.25 6 J. S. RIP" =L, 756 Broad Street 
2,677,000 5 Various ......Missouri Pacific ..... 2 6.50 a 5.50 ” Newark, N. J. 
104,000 4% Various ......Mobile & Ohio ....... 0.05 ~  0—~SC i ee 4.0 si TELEFHONE 3250 MULBERRY. 
1,570,000 5 Various ..... DD <kcwenanccdnee 0.05 = cecces 4.90 
63,602,000 4%, Jan. & July..New York Cent. Lines. 5.00 a 4.85 bed 
16,000,000 5 May & Nov...New York Cent. Lines. 5.00 ‘ alan “ Kresge-Woolworth 
2,490,000 5 April & Oct...N. Y¥., N. H. & Hart.. £.95 “ ae “ , : ; 
970,000 6 May & Nov...N. ¥., N. H. & Hart. .1915 4.95 ~~ echtiea 4.50 sd Authoritative Circulars 
10,000,000 4% Feb. & Ang...Norfolk & Western. ..1915-24 4.50 ‘ coeeee 440 : on Request. 
yo * “ or, “ 

22,000,000 4 Various ......- Pennsylvania .......- 1915-22 4.45 eaccce 4.25 : « + 
ty dew arden... GS ace--nascsess 1915-23 445 e ota 4.25 Charles E. Merrill & Co., 
900,000 414 Various ...... Mutiamd .......ccee- 1915-28 5.75 eg ac 5.00 Seven Wall Street, New York. 

3,645,000 5 Various ......St. L., Iron Mt. & So. .1915-24 5.50 a er “ 
308,000 414 April & Oct...St. L. & San Fran....1915-16 2. 0 ceeeeeee te eeeeee 6.00 “s —— -—-- -- We 
6,058,267 5 Various ...... PM. csawadneeeuens A a 6.00 o ° , e 
2912000 65 Various ......St. Louis Southw....1915-24 6.00 Coggeshall & Hicks...... 5.25 “ Republic R’way & Light Com. & Pf, 
360.273 6 Various ......Seaboard Air Line....1915-2% 5 “ saccse OM « Western Power Com. & Pf. 
10,905,000 a% Various ..... a — mua a eee “ 6enens a o Pacific Gas & Electric 
9,365,000 4% Various ......Svuthern Railway ....1910-25 4% we ww ee 7 : Heo 
366,000 5 Various ......  FRoS 1915-24 4.95 Rs ee 4.70 “ Utah Securities Stock and Notes 
1,312,000 5 May & Nov...Virginian Railway ...1915-18 4.90 Redmond & Co...... cose Sy Cmmags Ge HATCH & STEELE, 
SR Wi 25 Broad Street. 



































, Telephone Broad 5195. 
Notes | GOVERNMENT AND MUNICIPAL | Notes Se 
} — 
eats pe WANTED OFFERINGS 
Amount -——Interest—— sid for———— — 7 90 
Outstanding. Rate. Date. Company. Maturities. At By At By Providence Securities 
——— 4 a . ny —— oseeces _ — = ae Bull & Eldredge..... ° per Mann, Bill & Ware. 4s, 1957 
5,000, , June ec. . MD soccccasces — 2 icici . 
g.000000 6 June @ Dec.. Do ........... Dec. 15,17 100% “ seeeee 100% Bull & Eldredge......0- MILLER & CO. 
ee): So B eacecesonseess Cuba Internat. of 1905....... 8S Miller & Co......... ese. 92 Miller & Co. Menobess Hew York Steck Exchange. 
50,000,000 =5 Apr. & Oct...French Republic. .April, 1916 =o Bull & Eldredge......... 99% Bull & Eldredge. roadway, New York City. 
10,000,000 5 Jan. & July..Germany ........« Jan. 1916 96 " seseceree OT 9 ————— ————_—_—. 
5.000.000 G6 June & Dec...Sweden .......... Dec., 1916 995% ” eeccecces LOO sg 
5,000,000 5 Mar. & Sept...Switzerland...... March, 1916 99% ~. => “Segehemen w% i Du Pont Powder 
5.000.000 5 Mar. & Sept... Do ..........March, 1918 96% : sessecees DT% - 
5,000,000 5 Mar. & Sept... rey March, 1920 96% e. . | -‘gggabeane 97 « Hercules Powder 
12,715,000 5& # £Apr. & Oct...Quebec, Province of...... 1920 98% sesceceee BOM 9 Atlas Powder 
6.900,000 = 5 June & Dec...Montreal, City of...Dec., 1917 99% Mann, Bill & Ware...... 99% Mann, Bill & Ware. - 
6,900. ) fontreal, City of... mT om . ty ip cam saat Josephthal, Louchheim & Co. 
7,000,000 6 Mar. & Sept...New York, City of.Sept.1,'15 W0O% "wee 1 5-16 Salomon Brs.&H'tzler. Members New York Stock Exch 
18,500,000 6 Mar. & Sept iia ceecces . Sept. 1, 16 102% nee 102% Mann, Bill & Ware. 61 Broad N ee 
25,000,000 6 Mar. & Sept... Do ..eeeee--.- Sept. 1, 17 104% Salomon Bros. & Hutzler. 104% Salomon Bros. & Hutzler. roadway, New York 
~~, ’ i feat Ch A tae | Phone Rector 9300. 
aati | — =" - im | a 
Notes RAILROADS | Notes Babcock & Wilcox 
= i ee Aen Aetna Explosives Com. & Pfd. 











Bid for—— ———Offerea—— |N. Y. Motion Picture Corp. 





Amount ——Interest 














. , » Rate ate. Cc any. Maturities. At By At By ’ 
Outstanding. Rat Da ympany PM at be eee ss | Com’Ith Pw., Ry. & Lt. Com. & Pfd. 
$20,000,000 4% June & Dec...Balt. & Ohio 4%s..June 1,'17 99 5-16 Salomon Br.& Hutzler. 99 7-16 Salomon Bros.& H'tzl'r. | 

~~, ‘ - > > » o | 
20,000,000 4% June & Dec... Be wasecstnna June 1,'18 YS% ' 95 9-16 J h B h & C 
52.000,000 G Mar. & Sept...Canadian Pacific..Mar. 2,°24 102% Mann, Bill & Ware...... 103% Bull & Eldredge. 0 n urn am 0. 
83. 10.000 5 J ” 'D a a & Ot i J in 1, 19 90% Robinson & Co NOY o Butcate Wise to AN Mushets. 

5,00 T h June 7 er, hesa & ilo. ..Jt e : : 2 vt Son ¢ Pe ee . Ve} 115 a . . . 
10,000,000 5 Mar. & Sept...Chi. & West. Ind..Sep. 1,'15 100% Mann, Bill & Ware...... 100% “ Broadway. Tel. Rector 9876. New York, 
4,550,000 5 ie i Ge, sO acd vascucete Oct 1,°15 100% = Ue 8” ae 100% Mann, Bill & Ware. - 
13,500,000 5% April & Oct.. it caccxeee Apr. 1,°17 98% “ eeeeee 99% Bull & Eldredge. Electric Boat Co. 
4,000,000 6 May & Nov...Hocking Valley ..Nov. 1,'15 100 15-16 “ eeeee- 101 1-16 Salomon Br. & Hutzler. | 

‘ ~ fas Gpconente "aga Common & Preferred 
7,500,000 5 June & Dec...L. Shore & M. S..Dec eee  * .  . | @¢emen 100 15-16 

7,500,000 5 June & Dec... Ae ae Sep. 1, % 100 7-16 Salomon Bros.& Hutzl’r 1005 ° Hartshorne & Battelle, 
24,942,000 6 June & Dec...Missouri Pacific...June, 1915 SS Bull & Eldredge........ SY Bull & Eldredge. Members of New York Stock Exchange. 

ua ‘ = 2 St.. N. ¥. 543 
20,000,000 6G May & Nov...N. Eng. Nav. Co..May 1,°17 959-16 Salomon Br. & Hutzler. 95% “ . aes. SS Broad 5430. 
5,000,000 5 Mar. & Sept...N. Y. C. & H. R...Sep. 15,°15 100% “ 1005 Salomon Bros. & Hutzler * She oe ‘ea 
20,000,000 5 April & Oct... DD cncsareccsse & ae ae “ 100% oo 
27,000,000 5 May & Nov...N. Y., N. H. & H.May 1,'16 1005 Bull & Eldredge......... 100% Mann, Bill & Ware. . Henry Clews & Co. 
~ ” . P 22 . ™ 13, 15, 17 and 19 BR ST. 

86,827,000 34% June & Dec... Pennsylvania conv..Oct 1,°15 100% Mann, Bill & Ware...... 100% Bull & Eldredge. wen bkiee N. Y. STO nh EXCHANGE 
6,000,000 6 Mar. & Sept...Seaboard Air L..March, 1916 99% Bull & Eldredge........ 100% “ comatiatte’” Aine sarciod on cenbertasive 
5,000,000 5 Feb. & Aug...Southern Ry..... Feb 1,°16 9915-16 Mann, Bill & Ware... 100 Salomon Bros. & Hutzler | terms. Deposit Accounts received subject 
10,000,000 5 Mar. & Sept... © Do ..........Mar. 2,'17 98 Salomon Bros. & Hutzler. 98% Mann, Bill & Ware.  oieeand oul ob Gate Citta 
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Amount ——Interest ———_Bid for— —————Off 

Outstanding. Rate Date. Company. Maturity. At By At By 
$2,200,000 6G Feb. & Aug...Am. Power & Lt.Aug. 1,’21 96 E. & C. Randolph..... cue Lae E&C 
40,000,000 5 an. & July..B’klyn _ Rapid Tr..July 1,°18 99% A. B. Leach & Co....... 100 Mann, | & W 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 95% Mann, Bill & Ware...... 96 Bull & E f 

3,500,000 6 June & Dec...Mid. West Util, col.June, 1916 97 A. H. Bickmore & Co... %9 A ©. 3B 

5,000,000 6 April & Oct...Mont. Tram. & P..April, 1917 98 Bull & Eldredge........ 99 Bull & } 

5,000,000 6 June & Dec...North. States Pow..June1,°17 {7 E. & C. Randolph....... 9S16 FE. & C 

7,500,000 5 Mar. & Sept...Pub. Serv. C. of N. J..Mar.,’16 1001-16 Mann, Bill & Ware. 100% Bull & Eldre ‘ 

3,500,000 6 Jan. & July..P. Ser. C. of N.IIL..July 1,’16 9914 A. H. Bickmore & Co.... 100 A. Hi. J 
163 27,000 6 Mar. & Sept...Utah Securities...Sept.15,’22 S015 E. & C. Randolph....... 814, E. &C. I i 

6,090,000 6 Mar. & Sept... West Penn. Trac.Mar. 1, 1917 96 <A. B. Leach & Co....... 99 A.B. Le ( 

— [ | 
y Ty y Sa Ty ¥ > 
Notes | INDUSTRIAL AND misceLLANEOUS | Notes 
| { 
Amount ——Interest-—— ——Bid for- Offered 
” ‘ Outstanding. Rate Date. Company. Maturity. At By At I 
$1,000,000 5 Mar. & Sept...American Bank Note........ 100% Dominick & Dominick... 100% Dominick & I 

2,012,120 6 Mar. & Sept...Am. Tobacco scrip..Sept. 1,15 1009-16 Mann, Bill & Ware... 10013-16 Mann, | 
16,000,000 5 Mar. & Sept...Anaconda Copper..Mar.1,’17 1005, Salomon Bros. & Hutzler. 100 15-16 Sal’m’n 

9,000,000 4%2 Jan. & July..General Rubber..... Dec., ‘18 9715-16 - 9S Mann, Bill & W 
20,000,000 5 Feb. & Aug...Int. Harvester....Feb.15,’18 93 Mann, Bill & Ware..... 999-16 Salome 
10,000,000 5 Mar. & Sept...Lack. Steel........ Mar.,'17 97% Kean, Taylor & Co...... 9S Kean, Ta & | 

4,400,000 6 Mar. & Sept...Sulzberger & Sons...Mar.,’16 {9% Bull & Eldredge....... - 99% Bull & E 
12,000,000 6 May & Nov...United Fruit........May,’17 100% 0 hie ecw 10158 ' 

640,000 5 June & Dec... De «icsanaaceci on ae Boe ~~ a ca igpin ata 984 7 
4,000,000 5 Jan. & July..Union Typewriter..Jan.15,°16 95 - siccaliadkeia ncaa” - 
10,000,000 6 April & Oct...Utah Company.....4 April,’17 98% did. Babies 100 ; 
2,720,000 5 Apr. & Oct..Westingh’se E. & M...Oct.,’17 99% Mann, Bill & Ware..... 100% Mann, Bill & Ware. 
+ ge 
Stocks GUARANTEED ISSUES | Stocks 
Amount —— Dividend —— 

Out- Per Pe- Security. —————— Bid for— |, 
standing. Cc. riod Date. At a At By 
$3,500,000 *4%4 S Jan. 1,’15..Alb. & Susquehanna (D. & H.) 250% Alexandre & Burnet..... 259 <Aiexandre & I 

3,200,000 3 S Jan. 1,'15..Alleg. & Western (B., R. & P.) 125 ‘ cocee 150 ; 

14,000,000 1% Q June 1,’15..Am. Tel. & Cable Co. (W. U.) 60% ; 62% 

1,700,000 414 S Mar. 1,'15..Atlanta & Char. A. L, (So.Ry.) 185 A. M. Kidder & Co...... 190 A. M. Kidde 

1,022,900 2% S Jan 1,’15..Augusta & Sav. (C. of Ga.).. 100% Alexandre & Burnet. . 103 Alexandre & 

6,000,000 ] Q Apr 1, '15.. Beech Creek (N. Y. C.)...... SS A. M. Kidder & Co...... 91 Joseph Wa 

2,100,000 24%, Q Apr. 1, '15..B’way & 7th Ave. (M. St. Ry.) 171 Alexandre & Burnet..... 175 Alexandre & 
12,000,000 2 Q Apr. 15,’15..Brooklyn City (B’klyn H.)... 170 “ iden ee Ss 
15,000,000 1% S Feb. 1,’15..Canada Southern (Mich.Cent.) 54% “ = ” 

2,200,000 2% S May 1,’'15..Catawissa Ist pf. (Phil. & R.) 108 Sn ee 110 “ 

1,000,000 2% S May 1,’'15..Catawissa 2d pf, (Phil. & R.) 108 eT 110 $3 

589,110 41%, S Jan. 1,'15..Cayuga & Sus. (D., L. & W.) 195 “ soeee ee : 

650,000 2 QaApr. 1,’'15..Christ. & 10th Sts. (M. St.Ry.) 120 A. M. Kidder & Co...... 130 860A. M. Kidder & Ce 

428,500 $ S May 1,’'15..Cin., S. & C.pf.(C.,C..C.& St.L.) 135 pte gee me eer ee 137 «Joseph Walker & 
11,237,700 1% Q June 1,'15..Cleveland & Pitts. (Penn.)... 158% Alexandre & Burnet..... 161 Alexandre & Bu 
14,560,400 1 Q June 1,’15..Cleve, & Pit. Bet. Stk. (Penn.) 9] ee ee 92 Ls 

reer 5 S J 1,°15..Com. Union Tel. (Com. Cable.) 100 “ pitcacl 2, an - 

1,211,250 2 Q Apr. 1,’15..Day. & Mich. pf. (C., H. & D.) 130 Joseph Walker & Sons.. 185 Jos. Walker & S 

9.401 950 1% S Ap 1,’°15..Day. & Mich. c. (C., H. & D.) 7D Alexandre & Burnet.... KO) Alexandre & 

1,800,000 2 Q May 20,’15..Del. & Bound Brook (P. & R.) 178 Joseph Walker & Sons.. 181 as 
5,078,275 4 S Apr. 1,’15..Delaware R. R. (P., B. & W.) $49 Alexandre & Burnet..... $42 “ 

1,350,000 2 S Apr , 15.. Detroit, Hills. & S. W. (L.5.) Sg A.M. Kidder & Co...... 91 Joseph Walker 4 

1,000,000 4 Q Apr 1,'15..Eighth Ave. (Met. St. Ry.)... 275 Alexandre & Burnet..... 305 Alexandre & | I 

300,000 1 QJune 1,’15..Em. & Bay States Tel. (W.U.) 65 ee ee 70 “ 

300,000 5 S Fet 1,'15..Erie & Kalamazoo (lL. S.).... 199 “ anaes! BOO “ 

2,000,000 1.60 Q Jun. 10.°15..Erie & Pittsburgh (Penn.)... 139 “ rr Jos. W: er & 
2,291,416 2% S Mar. 3,’15..Ft. W. & Jackson pf. (L. S.) 119 Jos. Walker & Sons.... 1283 Alexandre & 1 
, 748,000 4% Q 15..42nd & Gr. St. Ferry (M.S.R.) 245 Alexandre & Burnet.... 270 — 

367,000 14S 15..Franklin Telegraph (W. Un.) 43 oe ore 
4,200,000 3 @Q 5,'15..G. R. R. & B. (L. & N. &A.C.L.) 245 A. M. Kidder & Co..... 248 Jos. Walker & § 
2,444,400 1% Q 1,'15..Gold & Stock Tel. (West. U.) 112 Alexandre & Burnet.... 117 “ 

2,967,000 1 S Feb. 28, ’15..Hart. & Conn. West. (C. N. E.) vx “ an Se 
10,000,000 2 SS Ay 1,’15..Ill. Cent. leased line (Ill. ©.) 75 A. M. Kidder & Co..... SO A. M. Kidder & 

1,929,200 2 S Jan. 1,’°15..Ill. & Miss. Tel. (West. Un.) 65 Alexandre & Burnet.... 70 Alexandre & 

1,015,400 1%, Q Ap 1,°15..Internat.-Ocean Tel. (W. Un.) 10) A. M. Kidder & Co..... 103 4 
2. 000,000 1%4SM 1,'15..Jack,, Lan. & Saginaw (M.C.) 7v Alexandre & Burnet.... SU 
1,500,000 1% Q Apr 5,'15..Joliet & Chicago (Chi. & Alt.) 120 Jos. Walker & Sons.... 135 

610,000 2.95 S Apr. 1915..Kal., Alle. & Gr. Rapids (L. S.) 126 “ sop Ne 
15,000,000 1 Q Apr 1,°15..K. C., Ft. S.& M. pf.(S.L.&8.F.) 63 Alexandre & Burnet.... 68 ‘ 

1,750,000 1144 Q May 1,’15..K. C., StL. & Ch.pf. (Ch.&Alt) 100 A. M. Kidder & Co..... 110 Jos. Walker & § 
10,750,000 1 QaApr. 1,’15..Lack. R. R. (D., L. & W.)... 91 of ae” ake 92% Alexander & Bur 
494530000 2 Q J 10,°15..Litthe Miami R. R. (Penn.).. 200% Alexandre & Burnet.... 202 A. M, Kidder & ¢ 

$29,000 3% S Feb. 1,’°15..Louis, & Mo. Riv. pf. (C.& A.) 110 A. M. Kidder & Co..... 125 Alexandre & Bur 

661,850 2% S Jan 1,'15..Mahoning Coal R. R. pf. (L. 

BB Ms Bidvccccsicsss s+ 105 i a en eee ee 106 
60,000 000 1% Q Apr 1,'15..Manhattan Ry. (Inter. R. T.) 127 Alexandre & Burnet.... 129 “ 
11,169,600 2 S Apr 1,’15..Minn., St. P. S. S. leased lines. 76 Jos. Walker & Sons.... 79 

900,000 2 S Jan. 1,'15..Mobile & Birming. pf. (South.) 66 Alexandre & Burnet.... 70 = 
6,017,000 2 SS Apr: 1,°15..Mobile & Ohio (Southern)... 66 “ a ” 
15,000,000 314 S Jan. 1,’15..Morris & Essex (D., L. & W.) 165 i“ bea, 

221,000 2 S May 1,’15..Morris & Es. ext. (D.,L.& W.) 91 Jos. Wa'ker & Sons.... 94 Jos. Walker & S 
$,553,750 3% S Jan 1,15. . Nashville & Decatur (L. & N.) 18014 Alexandre & Burnet.... 187 Alexandre & Burnet 

650,000 2% S Apr. 1,’15..N. Y..B.& Man. Be. pf. (L.1-) 106 Joseph Walker & Sons.. 113 “ 

112.300 3 #£=S Jan 1,'15..N. Y. Mutual Tel. (West. Un) 10014 Alexandre & Burnet.... 110 
8,656,050 75 S Jan. 1,°15..N. Y¥. & Har. (N. Y. C.&H.) 350% a <a . 

10,000,000 1% Q Apr. 1,°15..N. Y.,Lack. & W. (D., L. & W.) 114 A. M. Kidder & Co...... 116 Joseph Walker 

800,000 2 Q Apr. 15,’15..Ninth Avenue (Met. St. Ry.) 140 Alexandre & Burnet..... 155 Alexandre & B 

1,000,000 1 Q June 1,’15..Northern R. R. of N. J. (Erie.) SO <A. M. Kidder & Co...... &2 - 

27,077,150 4 #S Jan. 15,’la..Northern Central (Penn.).... 168 Alexandre & Burnet..... 172 24 

2,500,000 3 S Jan 1,°15..Northwestern Tel. (West. U.) 110 <A. M. Kidder & Co...... 112 a 

1,320,400 414 S Feb. 20,'15..Oswego & Syra. (D.,L.& W.) 200 ey eae . 205 A. M. Kidder & C« 
2 000,000 - S Jan. 1,’15..Pacific & Atlantic Tel. (W.U) 65 Alexandre & Burnet..... 70 Alexandre & Burnet 

630,000 4 S Jan. 2,’15..Paterson & Hudson (Erie)... 150 <A. M. Kidder & Co...... 155 Joseph Walker & S 

298,000 2 S Jan. 1,'15..Paterson & Ramapo (Erie)... %014 Alexandre & Burnet.... 100 Alexandre & Burnet 
10,000,000 1% S Apr. 1,'15..P.,, B. & L. E, «(B& L.E.&C.) 58%, a sooe 
2,000,000 3 S June 1,’'15..P., B. & L. E. pf.(B.& L.E.&C.) 120% i“ ocom Ame ” 

19,714,286 1% Q Apr. 6,'15..Pitts., Ft. W. & Chi. (Penn.) 157 = coos 160 bed 
52,436,300 1% Q Apr. 1,'15..Pitts, F. W. & C. spl. (Penn.) 151 Joseph Walker & Sons... 156 2 

3,959,650 3 S Jan. 1,'15..Pits., McK. & Young. (L. S.) 125 Alexandre & Burnet.... 129 “3 
2,100,000 1%4Q June 1,'15..Pitts., Y. & Astha pf. (Penn.) 156 = eee sd 
10,000,000 4 #S Jan. 2,'15..Rensselaer & Sara. (D. & H.) 170 Joseph Walker & Sons.. 173 - 

255,700 114 Q May 15,'15..Rutland & Whitehall........ 122 i -- 180 A.M. Kidder & Co 

450,000 3% S Jan, 15,'15..Saratoga & Schenec. (D.& H.) 157 = -. 160 i 








6€ et, N. Y. Cortland 845-6 


SOI H PORTO RICO SUGAR COM. 
P Y. 


GUANT AMO SUGAR COMPANY, 


ose 

} osed from July 10th to July 

26th t H. CLARK, Secretary. 
Ne k, June lv, 1915, 











The Growth of Your 
Business is dependent 
upon the Service which 
you are in a position to 
render to your clients. 
THE NATIONAL QUO- 
TATION BUREAU’S 
DAILY BOND OFFER- 
ING SERVICE is issued 











































for ti express purpose. It 
come ou each morning be- 
fore t market opens, giving 
ve erings and bids and by 
wl p to 4 o'clock the pre- 


pecimen sheets? 


THI riIONAL QUOTATION 
BUREAU, 


™ '. Coles 8 & c. 


ACKERM ANN & COLES 


61 | , HN. ¥. City 


STS 


STANDA?D OIL STOCKS 
UNLISTED SECURITIES 


We heseseiii In 
vage Arms 

Aetna Explosives Com. 

Lramp Ship Bldg. 
Joseph Lead 


Gwynne BrotHers 


e to Philadelphia 
25 Br N. Y. Phone 3232 Broad. 


STANDARD 


} POSSIBLE INVEST- 


AN L MENT OF FUNDS, 


CARL H. PFORZHEIMER&CO, 


z Broad St 


Amer. Tobacco 


Securities 
CGHT AND SOLD. 


RIC HMOND & MYLES 


New York Stock Exchange 
20 BROAD ST, 





i plosives 
der 
Powder 
Powder 


| 
nal Agricalt. Corp. 
| 


RNEST SMITH, 


Tel. Broad 974-5 





Wilson & Chardon _ 


k Exchange of N 


Broadway, N. Y. 
ion business ip 
Stocks and Bonds 


1 MARGIN 
ries and executiog 


Fractional Lots 
tatements of examina- 
0ks by Certified Ac- 
ied to our clients, for 
on and protection. 

] Tel. 1336 Broad, 
DIVIDENDS. 
Spr Railway & Light C ompany 
ND 


K SIVIDe 
v June 9 1 





er on ? refer 
gfield Railway & Lig 
1, 1915, to the Sto« 

t close of business 

W be mailed Books 

P efe rred Stock of the 


j DU NHILL, Treasurer. 


June 2, 1915 
I have this day de- 
ds of 2% on Preferred 
mon Stock also an 
4% on Common Stock, all 
915, to stockholders of 


DILLINGHAM, Sec’y 






} of $6.00 per share and a 
I share In the stock of 
1as been declared pay 
kholders of record at 








10th. The transfer 
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Annalist Open Security Marke) rrcc0. co om - 


aiaihiatiaaaiaaemilatiaaaa | 12, 1915 
. INDUSTRIALS 




































































omen — caneiial . : eaanianiniataiapiain ipo ececaneed s Net 
| | Sales. High. Low. Last. Ch’ ge. 
T y 4 Y 4 1,475 Alliance Film ™% S % { 
Stocks GUARANTEED ISSUES—Continued Stocks | 32", a ae 
520 2 " Linc..... 56% ), -% 
at } a = { Se 6-5 ae Be ere 1,190 Burns Bros TO%, TO% + 4% 
Amount - Dividend - §- mn oe aes & F Ks npg > eo 
Out- Per Pe- Security —_—__—- Bid for. — —_———_Offered———_- “er ee ee ee ee dita 
60 Can. N: ae Ste \“, 
standing. Cc. riod. Date At By At By | a <<-eo ges - ; ib a. i : 
ee ” "1 . + nf " vs : j _— : : 

$908,550 3 #S Mar. 4,°15..Sharon Railway (Erie)..... . 105 Alexandre & Burnet..... 113 Alexandre & Burnet. 18,625 Elec. Boat....110 78 WO «+22 
2,000,000 1% Q Apr. 10, "15 Sixth Avenue (Met, St. Ry.) 115 sonse Gam = 6,591 Elec. Boat pf.125 100 114 +14 

558,575 2% S Apr. 1 "15 South. & Atlantic Tel. (W. U.) 87 . tia oe 2,750 Emer. Phon 1b 13 144, % 
5,191,100 2% S Jan. 5,'Li Southw. of Ga. (Cent. of Ga.). 100% sad senae Se bia | 400 Fiske Tire 664% 65 664 +14 
2,490,000 3 S Jan. 1,’'Lk St. L. Br. Ist pf. (T.A.of St...) 107 6 coone BES os 240 Int. M. M. cfs. % % jt % 
3,000,000 1% 8S Jan. 1,'15..St. L. Br. 2d pf. (T.A.of St.L.) 50% 2 csone “ee = 2,900 I. M.M. pf.cfs. 7% oh T+ 2% 
1,250,000 % S Jan. 1,'15..Tun. R.R, St. L. (T.AofS.L) 107 Joseph Walker & Sons.. 114 Joseph Walker & Sons. | 135) int. Motors... 16% fais Bis + 

, ; pa J ‘ ) 7 37% - 

600,000 4% Q May 1,'15..Twenty-third St. (M. St. Ry.) 245 A. M. Kidder & Co...... 250 7 a 

‘ ‘ a1 , - “ | 3% nter. Petrol... 9 S54, §T on 
21,240,400 2% Q Apr. 10,'15..Un. N. J. R. R. & Canal (Pa.) 221% Alexandre & Burnet..... 224 Alexandre & Burnet. 800 I. R. Tr. cfs.. 8% ™, 8% + 1% 
4,000,000 3 S May 1,°15..U., Che. & Sus. V. (D..L.&@&W.) 155 A. M. Kidder & Co...... 140 - | 655 Int. St. Pump. 7 5 5 2 

750,000 2% S Jan. 1,°15..Valley R.R. (N. Y.)(D..L.&W.) 112 Joseph Walker & Sons.. 116 Joseph Walker & Sons. 100 Int St. P. pf.. 9% %%  %4— 2% 
1,800,000 314 S Apr. 15,°15..Warren R. R. (D, L. & W.) 157 .. 160 A. M. Kidder & Co. a 

P raaae d : ; : F 595 Kelly - Spring 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up to $12.45 T. n., Ist pf. 86% 85 864% + 2% 
@ year. tin addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent. 140 K. Co. T., n 
—— — — 7 SS Sc = . - —— — —_ —_———- | 2d pf ..-145 140 145 +26 
t k | | k i 200 Marconi of A. 2% 2% 2 
r 486 Mexican Lead. 10 TH 10 + 1% 
Stocks | BANKS | Stocks Senin s SS 
a ; : _ ee et lee : a See S45 Pyrene Mfg 10% 8% 10 + h& 
Amount —— Dividend —— 2,700 R. & H. Corp. 6% 6% 6% 
aos GC »9 9 9 

Out- Per Pe- Security ——Bid for——— Offered———_ ae ow shacayrtey “a be 695 

standing Cc. riod Date. At By At By = gy hn an mod 

500.000 1 : “ a a i il nays ol : 22.750 St. Joseph L 11% 6% +. 

$1,500, 4 S Jan. 2, 15 a ee P R. Goole. .cacececee OD P. E. Grannis. 400 ‘Tob. Products Ot 50% — 2 
5,000,000 5 S May 1,°15..American Exchange ........ 200 aed sxeen Be - 40 U. C. S. of A 95 9%— % 

200,000 3 S Jan. 2,°15..Battery Park a sae eS ee ives ee “ 11,700 U C S., new % wt % 

20.000 6 QMay 1,'15..Bowery ... : . 400 . jondidatean ey Se eer sae U. C. &. 9t.. — = 

200,000 ..  .. ....see+.... Broad & M’rket Nat (Newark) siginiblaces, Do teal 13 Clarence Hodson & Co. artes 6 8 

150,000 10 S Jan. 1,°15.. Bronx Borough weeee+e 225 P.E. Grannis........... 260  P. E. Grannis. TT Me... & GS S- % 

300,000 3 S Jan. 2,°15..Butchers & Drov. Nat. ($25). “ ‘Laccbpecseaa: Maen o STANDARD OIL SUBSIDIARIES 

500,000 3 QaApr. 1,'15..Century ...........ceeeeee WO “nae 170 Mann, Bill & Ware eS 
2.°50,000 an am ; : ts , seeees ) wi , ; < 117 Buckeye P. L.106 101 105 

250, 2 QApr. 1,°15..Chatham & Phenix.......... Cidade 186 P. BE. Grannis 4 Col 71..180 1230 120 10 

‘ hee eae 3 i ect =~ oo < S. Olonial ¢ » 3 rif 
5,000,000 5 Q Apr l 15 . Chase whwile Gackwoue ee Mann, Bill & Ware...... iW Mann, Bill & Ware. 2 Cont Oil 227 227 27 +2 
400,000 3 S Apr 1,°15..Chelsea Exchange ........... Pm. BB. Gramm. «.ccccccece ee) P. E. Grannis. 25 Galena Sig. 0.150 149 149 
3,000,000 2% B May 1,'15..Chemical .... Keneuwecne “ sad $10 “ 511 1. P. 1, w. 1.142 «1290 «2138 «4+ 8 
25,000,000 . S May 1 IS City (National) rr teeeereees Mann, Bill & Ware..... 2S0 “ &3 Ind'ana P. L. 98 95 97 , 
2550,000 2 Q Apr 1, 15. .Citizens’ Central Nat...... os P. E. Grannis sséa ee a iS Nat. Transit. 30 29%, We+ %& 
1,000,000 1% Q Apr. 1,°15..Coal & Iron Nat ccccecccce 155 Mann, Bill @ Ware..... 165 Mann, Bill & Ware. 25 North. P. L..105 102 103 +65 
ee oe ee 2 OR. eS go. ce ccct<eéenceaan 300 =P. E. Grannis.......... 3295 Pp. E. Grannis. 628 Ohio Oil i388 154 136 — 1% 
100,000 3 Q Apr. 1,°15. .Colonial cc ecccccccceces mo ee ee a eee ibs Ae ee 835 Pierce Oil, n. 134 12% 12% % 
25,000,000 2 Q Apr. 1,'15..Commerce Matecaeesaenes 165 _ pees 16S Mann, Bill & Ware 222 Prairie P. L..18f 131 198 +6 
3,500,000 4 Q May 1,°15..Corn Exchange ........eeee. 300 Sia oo .- m: Geenein ‘ 262 Pr. VU. & G..315 3000 315 
250,000 9 8 Jan a East River ($25).......... TO “ an “ 5 Solar Refin..230 230 230 
: es * ee rerceece aD 5 South. P. L. .20 207 207 
i ae > eae PTT Te TTT Teer 140 ee 155 o 29 South Penn L.278 275 275 3 
10,000,000 7 Q Apr 1 15 Ds SE... cxcnenndenee SDD BB °° Agee ees STU « 78. W. P. L..112 110, «110 2 

6O680 TS QApe. 1,°HD.. FRM Avenue ..ccccccccccce $250 * -<— Pee eee se 89 St. Oil of Cal.286 280 280 —4 

100,000... on ceues Flushing Nat. (N. Y.)...... cate WV tadiaanitton Me Qiao cone 100 Clarence Hodson & Co. 85 St. Oil of Ind.4 41 41: 8 
1,000,000 3 Q Mar.31,'15..Garfield ...............000.. 190 P. E. Grannis.......... 210 ~P. E. Grannis 2 i Sees ee a 

200,000 10 S May 1,’15..Germania ate Sigs 104) eT Pe 50 #«« i Sh ora = SS 4 

TW000 3 S Feb. 1,°15..German-American ($75).... 155 “ we 145 - 109 8. oul of N. Y.189 184 i186 —1 

200,000 10 S$ Jan. 2,'15..German Exchange........... 390 “ | 40 «“ 2, Ss: eS Ss 

200,000 2 QaApr. 1,'15..Gotham .............. ipsa - hia 90 Vacuum Oi1..206 203 2038 s 

500,000 3 S Apr. 1,°15..Greenwich sd tadcetniada 5 “ 280 P. E. Grannis SP apy gf , 

eoceseceees -™ . mm Gri is y n =, @ T4% 7 
5,000,000 5 Q Apr. 1,°15..Hanover Nat.....ccccoccess 600 ne? C202 aha ohh 620 “ 500 Wabash, w. i. 13% 12% 13 — % 

Dy ca «e. ¢sauenee 6 DOME, ..6:ssendececees 300 ~ ££. cee ce 210 “ 1,200 Wab. pf. (a). 464% 45 5% + % 
1,500,000 12 S$ Jan. 2,'15..Importers & Traders...... acs ee “ 51D “ | SO Wad. pf. (b). & 2% 3 +1 
4,000,000 2 QaApr. 1,'15..Irving Nat errerry 169 170 Mann, Bill & Ware —— 

’ 9 4% Calera aah ale Hp Ne ree Be PS Oger — ess < are. | 30,800 *Atianta . 34 31 33144 — 
2.050,000t 8 S Jan. 2,°15..Manhattan ($50)...... eccoce GUD Mann, Bill & Ware..... 310 P. E. Grannis 17,200 ep on 75 62 15 ‘ " 
1,000,000 3 Q Apr. 1,'15..Market & Fulton............ 240 P. E. Grannis....... 250 “ 3.200 Alaska  Jua- rb Spee AE 
4 , 2 : a ru . : mae 3,200 Alask: Jua- 

2,000,000 4 Jan 2, 15 Merchants’ Nat. (#50)........ ISO a eee 1 o | nita, w. i 144% 138% I13%— %& 
6,000,000 a Q May 11,'l5..Mechanics & Metals.......... 246 Mann, Bill & Ware..... 251 Mann, Bill & Ware. 21,500 *Big Cot'nw'd. T% 6 , erate 
2,000,000 2 Age. 1, °HD. .Metpepelitem ..cciccocsccccece FO OP. B Gaumals. ..c cc ccu iS5))= SOP. E. Grannis 800 Big Ledge Dev. 1%; 14 1}; 
1,000,000 4 Q Apr 1,15. . Metropolis ccencesecees GU ll, ete 340 a | 6,200 Braden Cop rere 7% e+ & 
2,000,000 8 8 Jan. 2,°15..New York (N. B. A.)......00 375 Mann, Bill & Ware..... 380 “ —— ee 

500,000 20 S Jan 2,°15..New York County Nat....... P. BE. Gramnis.......... Se - — neg . : sh m+ % 
1,000,000 4 S Apr. 15,'15..New York Produce Exch.... 155 “ pee 165 “ ; ~<a rangi . a +8 

. fess st ‘s kk ogg Ne a : 2,050 Cashboy 4 7 6 7 le 

500,000 2 QMay 1,°15..Pacific ($50)............. ne CS etinncadnn 210 sad 9,300 Chile Cop.,w.i. 21% 19% 21 + 1% 
5,000,000 4 Q Apr By Sees <U DOIG 6.6 o vccccvdcces 38S — £  ~* @0eese8e€ 395 - 6,500 *C, O. D 5 $1, 5 
1,000,000 3 Q Apr. 1,°15..Seaboard National........... 410 seseeeseee 425 Mann, Biil & Ware ee Oe 
1,000,000 3 QaApr. 1,'15..Second National............. 375 e oy) ees anewens 25 P. E. Grannis — ee = va e+ te 

> - Me pa ‘ on e = pa . _ 9 r Re 57 
1,000,000 3 S Feb. 1,°15..Security ........eeeeeeeees . 50 Mann, Bill & Ware..... 70 Mann, Bill & Ware. a an ee > = ‘Rew 

200,000 ' Dee TI: a ck icccccicdncsee 5 PP. B. Grannis... ..5.00. 35 =P. E. Grannis ca ne ame 
1,500,000 5 S Jan 2,'15..State : : 120 “ on a asst. pd t 4 4 

, Parag Tet BAC ESPEOLS Die E RSE =I ——=—~— eee eree ere ope 11,400 *E=mma Cop 32 23 25 7 
1,000,000 1 S Dec. 31,°14..Union Exchange National... 156 ne et eT ooe 314 a | 5,845 *Florence 5) 50 53 —@2 

100,000 2 Q Mar. 31,'15..Washington Heights......... 275 devaces Ne re | 3050 *Genesee on 

200,000 6 oe Se sn Mn. sa caneceeduanee 10 * cctnnbooes 410) P. E. Grannis. 5,708 Golaf'a Con Ya ly - ve 

100,000 10 $ Dec. 31,°14.. Yorkville ..........006 <iak el oe wee. 550 “ —— ae SS a 
*Including 2% extra. tIncluding 1% extra. ao ae ee a ss 

0) Guanaj. Con as 35 eq 

on biieialeenins ‘ iiseminaconiiilaaial ae 3,600 *Iron Blossom 70 68 7 +2 
k | 31,900 Jumbo Ext 15% 148 123 4 J 

> ro ’ r al | 0K Cevy as - 1 i 

Stocks | TRUST COMPANIES Stecks (*“22-—.0%. 4 1! 

| 2,570 Lake Superior 13% 10 12 

7 . | 3,000 *Lone Star % 6 6 1 

Amount - Dividend —— a $9,000 Majestic #8 58 70 +9 

Out- Per Pe- Security Bid for—— —____-{) f fered — — | 7,985 °“McK-Dar - os . +1 

standing Cc. riod Date At By At By | 1500 M. Co of A 2 2 2 % 

nd : 3 3,100 McIntyre 4 3 3 

$1,250,000 = @ Maw 1, °R0. Aster Brust .ccccoaccteutess om) P. B. Gramm. .cccccoses 360 P. E. Grannis pod he o a ~ pos 
10,000,000 5 Q Apr. 1,°15.. Banker caus 415 " $25 “ $.320 N. Utah , Mer Ee , 

u "Io cseececcceccesccss 415 Been tee eeees 3 32 Utah B ; 27% + 
1,500,000 1% Q May 1,°15..8roadway Trust...... eoesece 144  — 0 Seen 150 o 200 Nipissing M 6 5% e+ & 
1,500,000 5 QaApr. 1,°15..Brooklyn ........<. seocccese GIO * wot —(s) \ehhee 114) . | 5,100 N. Butte D a, M4 % 
3,000,000 10 Q Apr. 1,'15..Central cevedessseceses: OEE Bina, BRIG Watt. . <<. 980 Mann, Bill & Ware. | 125,000 *Oro 13 9 10 2 
2,000,000 5 Q Mar. 31, ‘15. Columbia ieee mie eae Hi) ~~ UCC ene 15 - | 5,400 *Sandstorm K. 8 7 7% 

500,000... are nrerr OES avidicsnadcuenenes OS PW: Wi Gels. a csiccsias SS P. E. Grannis. | 3,900 *Sells 2 25 2 +2 
1,500,000 2% Q Mar. 31, '15.. Empire 105 Se) Mee 305 “ 13,500 *Silver Pick... 12 94 10 2 
5.000.000 6 Q Mar. 31,°15.. Equitab : : 110 Oe. UE gha ne Seene 120 “ 3,310 Stand. S-Lead lt 13 ly, ry 
1,000,000 12% Q May 1,'15..Farmers Loan & Trust ($25) 1100 M. . at-/ whi ee 1125 “ 34,000 Stewart . on S “4 + 
1,000,000 3 S Jan. & July. . Fidelity Sa, PEE ae 198 “ Er “ —— ae kt... & S © 
1,000,000 6 = S Dec. 31,'14.. Franklin ...........e000- .. 250 * . sere 260 “ oe - SS Mh ee Ss 

500,000 *7 S Jan. 2,°15..Fulton .......... A, Se ae 300 “ co engin nn. 

10,000,000 6 Q Mar. 31,'15..Guaranty ..........eceeeee 570 Mann, Bill & Ware. 27h “ mean = oo by - 
- ~ BEY cccccecccccscccses COW 8 FERRE, NS WEES. + cece - oa volt e ( va 1 
weewee S&S Giag 1, "ER. . Bemmom: 62 ciccccccccccceves 2H P. FE. Grannis. .....-ceee 275 2,900 Was vo 1, i, 1K, 

ee a Ce, 2. . 2. as eeeenedu we enee ee 125 * naoeade . 155 * 22 100 “Ww at End C.. 9 6. 93 , + 6 

ao nen A Q May |! "1d. Kings County RD Pe. GOO a Sp ee a ee ee ee 19,900 *West End E. 4% ah 4+ % 
4,000,000 1 6 Q Apr a ‘15. . Lawyers Title Ins. & Trust... 112 . écnecueage’ 116 Mann, Bill & Ware. 200 W. Knob. Cop 
1,000,000 ” .. Sep. 0), '0O7 DD cineocsrtanndee eee aia ae stesueaies 105 P. E. Grannis pf . 1% 1% 1% 
1,000,000 1% Q June 1,°15..Manufacturers-Citizens ...... 155 _ coccccccces 142 * 1.075 Yukon G. M.. 2% 2% 2% % 
2,000,000 6 Q Mar. 31,°15..Metropolitan ............... 400 « ese “ *Cents per share. 

3,000,000 S  Q Mar. 31,'15..New York .. : oe “ : 590 “ BONDS 

1,000,000 20 S Dec. 10,'14..New York L. Ins. & Trust.... 950 “ Ore OTD “ COG? Citic C. M..19 14 M+ & 

1,000,000 1 M June 1, "15 .Peoples’ Trust......... A 280) o 290) eo 79,000 Kinn. C. 6s..120 112 114 ee 
eccccccccce mt 4,000 Plerce Oi! 6s 78 738 78 oe 
































New York, Monday, June 14, 1915 
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————_—— —— a1!|NEW SECURITIES ISSUES 
. =_ 
ecurity Market nas 
Missor North Arkansas Rail- 
—SSSS——__—_—_SS__SSS———EEEeye——— = = road $ Ot 6 per cent re- 
ates, dated May 1, 
Pe be aes a a May 1, 1918. Offered 
~ and interest by 
Stocks TRUST COMPANIES—Continued Stocks oa s 
G. Edwards & Sons, 
eeeeteee sag aia and Mercantile 
Amount Dividend —— ll ef St. Leuis 
Out- Per Pe- Security. ——-Bid for- Offered 
standing. Cc. riod. Date. At By At By rILITIES 
$5,000,000 5 Q Mar. 31,’15..Title Guarantee & Trust..... 875 Mann, Bill & Ware...... 385 P. E. Granni: 
See A CO Apr. 11S. WBIOM, 60.0 5c osc cccccccccecas 330 | aor 345 Mann, Bill & Ware si Company—$200,000 of 
2,000,000 25 Fey Re eer reer 1040 P. B. Graneis. ....cccocs 1055 P. E. Grannis ue of $250,000 
2,000,000 6 Q Mar. 31,’15..United States Mortgage & Tr.. 390 Mann. Bill & Ware...... 399 = =Mann, Bill & Ware year 6 per cent, 
*Including 2% extra. otes, dated July 1, 
1, 1919. Of- 
eS ‘ i icine —— - ————__—_————— —- P. Bonbright & 
’ 7 7 4 res 
Stocks INSURANCE, REALTY AND SURETY Stocks 
COMPANIES e Boxt< ted Railway—$1,000,060 
af ie ; — ee se dated 1912 and 
I hased by) a 
Amount Dividend —— lof R. L. Dz & 
c Out- Per Pe- Security. ————Bid for- Offered——— & , Estabrook & 
standing. Cc. riod. Date. At By At By ‘ cx Merrill, lk 
5,000,000 114 Q May 31,’15..American Surety.......-.-++ 120. =«=~?P. B. Grannis.....cccces 130 =6P. E. Grannis irtis & Sanger. 
5,000,000 4 Q May 15,'15..Bond & Mortgage Guarantee. Mann, Bill & Ware...... 285 Mann, Bill & Ware ~ ¥, 2) Meanéiee iene 
> 580,000 2% Q Apr. 1,°15..City of New York............ P. BE. Grannis. ....cs0cces 165 F. E. Grannis ne Company $1,000,000 
500,000 5 S Jan. 1,°15..Commonwealth ......cc.cees Se © planned an 500 “5 ent. gold notes, 
2.000.000 25 S Jan. & July..Continental .......cceeeeeees SS © _°¢. Jie sesaeas 895 but callable as 
200,000 6 .. Mar.19,’14..Eagle F. Ins. Newark, ($25) 132 Clarence Hodson & Co... 140 Clarence Hodson & ¢ d interest o1 ’ 
2500,000 5 S Jan. & July..Fidelity & Phenix........... 2S0 P. BE. Grannis. ..c.0205600 20 P. E. Grannis 0 = 2A not = 
Ke n oT wy 
2,000,000 15 S Jag 1,°15..German-American Insurance. 495 SS  Gieeaenames 10 : sold by them sat 
400,000 71%, S Jan. & July..German Alliance.... ....... 255 panda mse eal 260 yielding about 
3,000,000 10 S Jan 1. *SB..;Glormanin, GOGO) ..cccccececss & 00 &}4»8= aiden eaod $15 
1,000,000 2%, Q Apr. 1,°15..Hanover ........ecceeececes 150 - i é taphinnecad 15 ” - ee ee 
6,000,000 10 S Jan. 15,°15..Home Fire Insurance........ 95 nr OC 400 - ons rigeenge ei 
Rage 6 per cent. 
6,000,000 3 QaApr. 1,'15..Lawyers Mortgage ......... 183 e 8}4»©FS-._ se 188 - fund gold benas, 
2,000,000 1% Q Apr. 1,’15..Mortgage Bond ............. 110 e £  °» #»&Spaadace 115 . due May 1, 1935, 
2,000,000 3 Q Apr. 1,'15..National Surety ............ 167 ae 171 " whole or in part 
| 1,500,000 3 QaApr. 1,°15..N. Y. Mtg. & Security Co.... 120 “ = secsseseeee 125 Mann, Bill & Ware ce ae EVO d 
DEE ca. ta Se heneneen ere New Jersey Fire Ins......... 94 Clarence Hodson & Co... 112 Clarence Hodsen & Ceé by Harris, Forbes 
2,600,000 1% .. Jan. 1,°15..New York Title Insurance... 4 PE GN ook kien ese 50 ~=SP. E. Grannis jnggefl & and 
616,115 1% Q Apr. 1,’15..New York Realty Owners..... POE eg er ne 65 Clarence Hodson & C and Savings Bank 
1,000,000 10 S Jan. 1,'°15..Niagara, ($50)........... 300 «= 6P. B. Grannlis......cccces $15 WP. E. Grannis sie 
500,000 5 #S Apr. 10,’15..North River, ($25).......... 140 2 gsc ? N« fraction and Light 
4,000,000 3 S Jan. 15,’15..Realty Associates........ 100 = icak dated - ce 00 © per cent. se- 
400,000 3 S Feb. 1,'15..United States Fire..... Pree 80 “ ic ae : a eee: wer %, 
$ 000 annua ‘ 
300,000 10 Q May 1,’15..Westchester, ($10).......... 480 ” 520) = ‘ 2 . t - ; } z 
s val ” edeems le 
1,000,000 7 S Feb. 1,'15.. Williamsburg City........... 140 “ gate eae “ rhea pea in 
1“ ae: = [a a ‘ © ae est if redeemed on 
| | 1917, and at 100% 
Y y edeemed thereafte 
Stocks | PUBLIC UTILITIES | Stocks | Besrenngg ga 
mes ay bs ie is, ee ae | i at par and interest, 
Amount Dividend —— ‘ ae of Ohio Public 
Out- Per Pe- Security. ——Bid for——— —_——_ Of fered——_ — 
standing. C. riod. Date. At By At By Publi ee Newark ‘Terminal 
R 000 = ‘closed) first 
Rs i. cosnsewe _. Adirondack Electric Power... 14% E. & C. Randolph....... 15% E. & C. Randolp! ‘kc ek ees 
2,500,000 SPOS Aa EE NE SEA ee 53 eS eee 55 H. F. McConnell & C oR ges ie te 
3,500,000 2 QaApr. 1,’15..American Gas & Electric..... 9214 W’ms, D’bar & Coleman. 944% W'ms, D'’bar & Colemar due June 1, 1955. Of 
1,669,000 1% Q May 1,’15. BR WE cn cccanebaraceues 47 H. F. McConnell & Co... 48 H. F. McConnell & Ce f el & Co., Philadelphia 
15,329,000 2%+¢ Q May 1,’15..American Light & Traction.. 31% vag 320 zi Company, Newa 
14,236,200 1% Q May 1,’15. OR ESE. Re 108 “ 109 ‘ k, Dedee @ te. Mow 
8,205,400 1 Q June 1,’15..American Power & Light... co “ ao Cl o néeerast ; 
3,119,800 1% Q Apr. 1,’15.. MME ee eee a. 5 ai 79 o 1 “ i , 
2,995,000 % .. July 1,’14..American Public Utilities..... 34 2 37 - — ower Company (North 
3,914,000 1% Q Apr. 1,’15. EE RR a re 63 “ ; 65 * : rag and = Seuth Carelina)— 
FOOO OCD .. nn ccwccee .. Amer. Water Works & Elec.. 744 Dominick & Dominick... 814 Dominick & Dominick . mortgage 5 per 
OS ere De Ist pf. 7 p. c.com.... 60 “ taco “ of 1910, due March 
WE os ow whose og Do 6 p. c. participating pf. 17 ee “ nable as a whole 
831,600 1% Q Apr 1,15. .Columbia (S.C.) Ry.,,G. & El.pf. 8O Redmond & Co.......... 90 Redmond & Ce ait Me _ os 
{ 18,000,000 1 @Q May 1,’15..Commonwealth P., R.&L.... 4914 Williams, Dunbar & 51H. F. McConnell & C = 5y Harris, Forbes 
16,000,000 1% Q May 1,’15. Be a ice wean) caw 79 as Coleman. 80% “ re City Bank 
. V arris ¢ 
3,503,000 .. citdda ae ete ..Dayton Power & Light....... 34 Sutro Bros. & Co........ 36 #H. F. McConnell & ¢ ‘offin & |} a | 3 
m<é 15 « Olfin é¢ a 3 Ox- 
1,687,250 1%Q Apr. 1,’15. MN PETE PTET ECT EET &3 H. F. McConnell & Co... $5 Sutro Bros. & C terest 
13,487,100 1% Q Apr. 15,°15..Detroit Edison ........ -« 114% F. S. Smithers & Co.... 115% F. 8. Smithers & Ce 
a Prac men ’ 
2,000,000 134 Q May 1,’15..Electric Bond & Share pf.... 98 H. F. McConnell & Co... 101. -H. F. McConnell & C a PE Petar rntanp el bercncegetl 
1,500,000 ..EJectric Bond Deposit pf..... G61 Williams, Dunbar & i eee ee ew ESL Moreege 
DE 6s Saxe. bere 0c00s .Empire Dist. Electric pf...... 50 “ Coleman 60 W’ms, Dunbar & Colemar ponds, dated Oct. 
e Oct 1, « su 
4,750,000 : . a .Federal Light & Traction.... 15 KE. & C. Randolph....... 17 H. F. McConnell & C d intere sepes : : 
2,500,000 14% Sept - | BP OE. a kicvasdsassoanveses 5S Williams, Dunbar & 61 E. & C. Randolpt ‘ ffere a te H an 
1,000,000 .. 0 02 cecccees ..Gas & Electric Securities..... 65 , Coleman. 75 : Philadelphia ; nd 
1,000,000 i ee ree 60 = SO ” ind interest 
2,250,000 ia ..  .-Lineoln Gas & Electric....... 1 - 30 . rs “ Rail Dankoe 
ree? ailway—Part « 
9,969,300 1% Q June 1,’15..Middle West Utilities pf..... Sy, A. H. Bickmore & Co.... 70 A. H. Bickmore & ¢ sed improvement 
4,585,000 .. ox -Northern Ontario Light & P 10 H. F. McConnell & Co... 14 H. F. McConnell & ¢ tgage 5 per ce 
2,400,000 3 S Jan. 15,°15. Oe a eee 50 ? e S| ” f n. I, 1962, but 
5,975,000 .. i a i ..Northern States Power...... 28 E. & C. Randolph....... 29 is part, at 107 and 
8,386,700 1% Q Apr. 15,'15 eT eee 82% a a “ terest date er 
1,500,000 “9 ‘ ..Ozark Water & Power....... 15 W'ms, D’bar & Coleman. 25 W’ms, D’bar & Coler . Ofte slay ' 
32,109,300 4 .. Apr. 13,’15..Pacific Gas & Electric....... 15% H. F. McConnell & Co... 46  Sutro Bros, & en ae oe 
10,000,000 134 Q May 15,’15. ee er reee S4 Sutro Bres. & Co...... 85 ee ee ee 
9,895,200 1% Q May 15,’15. 8 eee 2 nl Or &3 os HISCELLANEOUS 
2,500,000 1% Q May 1, 15.. Pacific Power & Light pf..... G4 White, Weld & Co...... 9S White, Weld & C% F 
2,000,000 1% Q May 1,’15..Portland Gas & Coke pf...... 102 oe kes - 104 . : weer Company—G0,000,000 
eS Pree Republic Ry, & Light........ 17 H. F. McConnell & Co... 19 H. F. McConnell & Ci poe ages st Pst 
5,191,400 1% Q Apr. 15, "15. Sy eT. 6: “ 3 “ 0 top ae 
- im edeemable at 05 
10,400,000 114 Q May 15,’15..Southern California Edison... 72 74 iny interest date 
4,000,000 144 Q Apr. 15,'15 Me ME ch cssdsausisne cases i) 92 . National Bas Kk 
9,345,150 .. ee ; Standard Gas & Electric..... 5 Williams, Dunbar & 6% Trust Company « ‘ 
11,784,950 1 Q Mar. 15,’15.. BM Ms waeetnc Kone seed 25 = Coleman. 27 W’ms, D'bar & Cole and interest, to 
<4. ne eeeeaces ..Superior Water & Light...... 40 Redmond & Co.......... 6o Redmond & er cent 
20,000,000 ° ec ccccce Tenn. Ry., Light & Power.... 6 H. F. McConnell & Co... 74 H. F. McConnell & Ce — « . 
sumame® «61%... June 1°45. BDO Pf. ico. ccccscscasess 28 : 30 “ ee 
9,166,300 Toledo Traction, L. & P...... 10 Williams, Dunbar & 14 Williams, Dunbar — een 
7,687,000 . ° A oe Ste are oe 32 “ Coleman. 35 : c% i th e« : ‘ 
ime é te 
20,000,000 214 Dec. 30,°14..United Electric Co.......... tik aa letieeleies 90 J. S. Rippel, (Newar placed Poses 
6,899,100 1 .. July 1,’14..United Light & Rys........ 43 H. F. MeConnell & Co... 45 H. F. McConnell & ¢ 
7,713,600 1% Q Apr. 1,'I5. Do Ist pf. 65 “ wae “ 
2,120,200 % Q Apr. 1,715. = ae rere Gd - 67 _ ; 
30,775,100 .. .... ..Utah Securities ............. 1434 “ S ec mate iain 
15,490,000 1% Q Apr. 15,’15..Washington Water Power... %% White, Weld & Co...... 86 White, Weld & Co. winsateadll an e 
14,670,000 Knemenas .. Western Power Oe ree 12 I. & C. Randolph....... 13. ~E. & C. Randolph Published « 
6,180,600 teteeees + DO Phe see eeeceeeeeeeeee 55 Wms, D'bar & Coleman. 56 : Times Square Ww 
8,169,000 '15.. Western Ry. & Light pf..... E. & C. Randolph...... . & ° ris 
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' os 
. = — | Dividends Declared and 
A list O Security Mark ia 
mnatts pen security a et sind aatmokne 
Pe- Pay- s00ks 
Company Rate. riod. able Close 
jAla. Gt. South.2', June 25 *Jun 1 
— | Do pt ; Aug. 27 *July 24 
Sus..4% S July 1 June 15 
» r roTp r Tal Al ry ro est S July i 5 
Stocks INDUSTRIAL AND MISCELLANEOUS Stocks [Rr &: . 2 
A r. & S.F.pf.2 S Aug. 2 *June 30 
on - _— icaieehnaaeniniaies —_. | Bos. & Albany Q Jun mo *M 29 
Bos. & Lowell..4 Jul - Ma 29 
Amount - PD idend s R B. & . Ju 1 *J 2 lS 
, : ’ : Buff. & Sus I 
Out- Per Ve Security Bid for——— —Offered— - R. Corp. pf ° Ju 15 Ju 0 
standing ( riod Date At By By peg Pacific 2 Q Junes” *Jur 1 
ees Chi . & Q 2 @ Junerz *Ju 19 
$4495, 760 144 Q Apr I American Bank Not obo Dominick & Dominick Dominick & Dominick Chi., I s 7 pf. S June 2s *Jur 8 
an ~ , , os jC., &S Pas 2 & 
4 195.760 é- @ Apr 1 Do pf Seeevce 418% *s , | O. com. & pf S Aug. 20 *Aug 2 
5,000,000 2 Q June 10 Atlas Powder ree eT eee 170) Josephthal,lLouchheim&Co Josephthal, Louchheim&Co |Chicago & N.\ 4 Q@ July 1 *Jun l 
6,000,000 1 Feb. 1 \uto-Sales Gum & Choco S F.S. Smithers & Co..... S. Smithers & Co m4 Phits & Sunes cyanea 
zl jCoenn cy... Phil.2 S June 50 June 
21,264,400 4 SA Peb. 15 Borden's Condensed Milk 108% John Burnham & Co.... John Burnham & Co lper” a s & Bee. 2 anes 
7,500,000 1% Q Mar. 15, et sy 1023% ‘ ae “ (a eo eecele Bra es 4 
6,000,090 ere eee a 7% Pforzheimer & Co...... Pforzheimer & Co Det. & Mac. pf.z% S July 1 Junel5 
1,700,000 1% Q May 1 Burns Bros. pf.......- aebaus 101 Spencer Trask & Co..... 102% Spencer Trask & Co 5 J. S pr I% Q Junels *June 10 
ir., Ports.,Mt 
5,925,000 14% Q Mar. 31 Celluloid Company........... 13S John Burnham & Co.... John Burnham & Co wa eo re 34% S July 10 *June 20 
ye 4 ‘ ' . - . . . . . . | A or 
3,600,000 £0eneeu ee Central foun BEY. cccce ee , > I’. S. Smithers & Co..... *. S. Smithers & Co | J. & ue Ex. July 10 *June 2 
Ey 660 ee Do pf Jst0cekeenee me " ° * Ill. Cent. 1. 1 2 S July 1 Junell 
Pe 6: w< éssnen Comp. Tab. Recording...... AD oe | int : - « f 3 say + eemes 
Lack . , 
29,428,708 5 Q Mar. 15 Du Pont Powder.... .cccccee 50) += Josephthal,Louchheim&Co Josephthal, Louchheim&Co |; iftie’ Sch a Q July 1 *June 9 
7,150,006 1% ec, 2 ert -owde rQ*? eae 1.25 — July 15 June 10 
#,150, 00 2 .. De ! Hercules Powder......+++++. oo | Mahoning Coal.$5 Aug. 2 *July 15 
_o 200,000 1% Q May 15  - SePerrerrrr rer Tree lil Dominick & Dominick IM ahoning Coal.$15 Ex. June l> *June | 
De ah. wk siedaee Houston Gil Company 1:3 Pforzheimer & Co....... Pforzheimer & Co - Ase aes 14 Q zat ; od 
Manleattan ty.14y% Q Juls Jur > 
1 Q June 1 International Nickel ...... BL 2S eae ee ss |}Mob. & Bir. pf.2 : July 1 Jun I 
1's Q Ma | SS errr rr ° 105% Dominick & Dominick Dominick & Dominick. bE 'V ao = : S duly 1 dun 
1,416,700 1% Q Apr. 1 McCall Corp. pf......cccee S7 White. Weld & Co White, Weld & Co k 
6,575,300 1% Q Apr. 15 ) > SO  sicnivewseun 71 John Burnham & Co. Burnham & C 
60,000,000 2 Q Mar. 31 Singer Manufacturing....... 240 . — 
10,000,000 1144 Q@ Ma 1,’l. Stewart Warner Speedometer. 67 Whi Weld & Co White, Weld & Co 
895,400 1% Q May 1,°15 Lo pf 10:3 ~~ ¢ .-  ~Qatvies > 
10,000,000 1% Q Apr l Sulzberger & Sons pf...... | John Burnham & Co. Burnham & (¢ 
*And dividend Also 2% common stock tincluding 1% per cent. extra. §Ex dividend. bs per cent 


. Stocks | 


Amount 
Out 
standing 


$9,735,000 
5,000,000 


200,000 
10,000,000 


500 000 
250,000 
2,000,000 
8,000,000 
1,000,000 


5,600,000 


12,000,000 
} 2,000,000 


20,000,000 
5,000,000 
12,757,575 
5,000,000 
4,000,000 


15,000,000 


18,000,000 
27,000,000 


2,000, 000 
10,000,000 
12,500,000 

5,500,000 
49,702,400 
80,000,000 

2 000,000 

8,000,000 

1,000,000 
98,338,500 
75,000,000 

3,500,000 

500,000 





12,000,000 
15,000,000 


100,000 


*Includes 


; Q 

2 Q 

> Q 
De Q 
4 Q 

5 S 


Dividend 

Per Pe 

Cc. riod Date 
10 Jan _ 
5 Mar. 15 
20 A Oct. 15,’ 
$2. Q Mar. 15 
“10 = Q Mar. 20,’ 
3 Q Mar. 16 
The Q Mar. 15 
o A De 15,’ 


May 1,’ 


Mar. 51, 
Mar. 31 
May 15 
Mar. 15 
Apr 15 
Jan. 2, 
Mar. 2U 


5 S Dee. 21 
6 Q June 1 
$ Q Mar. 31 
3 QaApr. 1 
2% Q Mar. 15 
3 Q May 29 
3 ~. Fe Zé 
4 QaApr. 1 
10 S Dec. 2 
5 Q Mar. 15, 
2 Q Mar. 15, 
16 = Q Apr l 
5 Mar. 31 
2% S Mar. 25 
15 May 15 
$3 A Dex a 
4% extra tine 


a Stocks | 


—_— 


Amount 
cout 

standing 
$10,000,000 
10,000,000 
1,200,000 
1,901,105 
825,000 
200,000 
3,000,000 
2,965,000 
1,999,400 
10,000,000 
2,500,000 
268,500 
84,000 


1,000,000 





Divid i 
Per Pe 
Cc. riod Date 
1% Q May 1,’ 
1% Q Apr. 1, 
1% Q Feb 10, ’ 
3 S Jan ie 
5 Q Mar. 16,’ 
1% Q Mar. 15,’ 
2, Q Apr. 15 
1% Q Apr, 15 


June »o,' 


Apr 1 
Apr. 2 


’ 


Jan .* 


Apr. 15,’ 


-Ohio Oil 


So, Pipe Line 
So. Penn. Oil 
S. West 
Standard Oil (Cal.) 
Standard Oil 
Standard Oil (Kan.).. 
Standard Oil (Ky.) 


{ 
Vacuum Oil 


Washington Oll ........ 


- Feb. 15, 
May 1 


Oil Issues 


Angl American Ol] ...cccee 
Atlantic Refining ...cccccece 
bourne-S« TSOP .cccccceces 
Buckey Pipe Line 
Chesebrough Manufacturing 
Cees GEE isos éeceed esse 
COMEIMOMERS CRE cc ccsccsscece 
Crescent Pipe Linme.......... 
Cumberland Pipe Line....... 
Eureka Pipe Line....ccccccs 
Galena-Signal Oil .......cee6. 
Galena-Signal Oil pf........ 
Illinois Pipe Lime........... 
Indiana Pipe Lines.......... 
National Transit ......ceecee 
New York Transit....cccece 


Northern Pipe Line.. 


Prairie Oil & GaS....sccccees . 
Prairie Pipe Lime......ceceece 
Solar Refin! 





Penna. Pipe Line.... 
CPOE cadences 


Standard Oil (Neb.)........ 
Standard Oil (N. J.)...eee-- 
Standard Oil (N. Y.)....-.e6. 


Standard Oil (Ohio)......... 
Swan & Finch 


nion Tank Lime........... 


ng 14% extra tincluding 2% 
Tobacco 
S irity 
American Cigar Co ° 
Do OE. adie baneeeKedeede 
American Mach. & Fd Co 
American Toba » 6 scrip 
mn Foil Co ° 


McAndrews I bes 
Do pf 
I » Rico Am. Toba ) 
R. J. Reyno Tobacco...... 
ore eee ee 
[ mm American ¢ ir 
Do pf 
Vv mar mG p. « Dp 
J 5. Young PrETTrrTerrTiT 





Bid for——— 


At By 
16%, Pforzheimer & Co...... 

DD ae cece 

2 W. C. Coles & Co 

luz Pouch & Co 

710 W. Cc. Coles & Co 

mo une fe 
mm ,..2 Pal eteaeed 
1G eS  * eee ee 
een Pforz mer & Co 


He Pforzheimer & Co. 


Id Pouch & Co 


ole wee Ca GA a RA ncn ewe 


108 Pfrorzheimer & Co....... 
SO) Pe Se nd bd co wae 
$125 W. C. Coles & Co....... 
sed Pu @6 Cede wesdcvene 
WH Pforzheimer & Co....... 
old wr. 6. Cee & GO. cave ° 
10 Pumice @ Ce. .icccciscoce 
Sh i” ieee oe 
joe 

110 Pforzheimer & Co 

ret a. 8 A ee eer 
2 W. C. Coles & Co....... 
33 = es . 
extra 


—Offered— — 


Pforzheimer & ¢ 


Pouch & Co 


Pouch & Co 


Pouch & Co 
Pforzheimer & Co 


Pforzheimer 


Pouch & Co 
Pforzheimer & Co 


Pouch & Co. 
Pforzheimer & Co 


forzheimer & Co 
’ouch & Co 


Pforzheimer & Co 





| Stocks 


Coles & Co 


Coles & Co 











Bid for — 

At By 
1} Richmond & Myles 

WS ne 
100 - sees 
,00 ” eoece 
i ” eevee 
220 - coeee 
aA a 
14 - Sesees 
300 = eees 
1i8\ a Ee 
30 _ ere 
TV bo 
100 eS. tt lle 
175 = ccccce 


— on 


Sutro Bros. & 
Richmond & My 


By 





























New York, Monday, June 14, 1918 
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New York Stock Exchange Transactions 


Week Ended June 12 


High and low prices 


Range 
—for Year 1914.— 
High. Low. 
108 91 
28% 19% 
14% 6 
47 3214 
78% 48% 
59% 47%%4 
97% 90% 
33% 19 
80 U6 
97% SO 
146% 129% 
351g 19% 
96 80 
53% 42% 
118% 112 
68 5914 
86% 83 
107 102% 
HG Bs 94 
97% 9354 
110% 99% 
5% 3% 
25% 17 
32% 19% 
11% 7% 
31% 25 
37% 20% 
102% 96 
9% 4% 
50% 30 
71% 50% 
105 97 
85 78% 
172 148 


106% 99% 
37% 278 
109% 97 


115 1077 
59 57 
124% 114 
256 215 
109 101% 
20% 2 
83 T2lg 
17% 10 
38%  24y% 
297% 5 
100% 8914 
101% 96% 
126 114 
52% 3814 
110 10212 
9834 67 
83% oo. 
1% 14 
4614 2914 
915% 68 
94% 79 
130 118 
46% 39 
91 sO 
R5% 5% 
108% 90 
2914 26 


3054 15% 


68 50 
61% 60 
220% 153 
951 4 $014 
38% 20% 
104 94% 
320 300 
106 105 
68 40 
11% 9 
19 12 
15% 9% 
41% 25 
107% S4 
143 126 
136% 122 
180 170 
#33 #33 
131% 125 
44 31% 
40 22 
70 40 
70 68% 


104% 239-99 
3414 2014 


2814 20 
62 37% 
55 29 

13914 112% 
45% 37% 
91% S4 
13% 7 
72 58% 
&O 70 
90 90 
99% 91% 

« 





for Year 1915. 


Date. 
Apr. 13 
Apr. 22 
Apr. 19 

» Apr. 19 
Apr. 22 
May 5 
June 4 
Apr. 29 
Mar. 22 
May 3 
Apr 29 
June 12 

June 12 
Apr. 16 
Apr. 30 
Jan, 12 
June 12 
June 12 
Apr. 26 
Apr. 22 
Apr. 19 
Apr. 19 
Apr. 19 
Apr. 30 
Apr. 19 
Apr. 16 
Apr. 16 
Apr. 16 
Apr. 23 
Mar. 3 
June 12 
May 6 
May 5 
Apr. 22 
Apr. 26 
Apr. 30 
Apr. 23 
June lO 
May 3 
Apr. 19 
Apr. 22 
May 6 
May 4 
May 1 
Apr. 20 
Apr. 26 
Apr. 10 
Apr, 19 
June 12 
Apr. 3 
May 1 
June 10 
Apr. 19 
Jan. 20 
Apr. 17 
June 11 
June 10 
Apr, 21 
Apr. 30 
May 1 
Apr. 29 

» May 1 
Apr. 1 
Apr. 15 
June 4 
Feb 8 
Feb. 8 
May 6 
Apr. 19 
Apr. 16 
Apr. 19 
May 9 
Jan. 22 
May 7 
Apr. 19 
Jan. 27 
eb. 27 
Apr. 19 
Apr. 19 
Apr, 19 
Jan. 22 
Apr. 15 
Jan. 30 
Apr. 10 
Apr. Ss 
Apr. 26 
Apr. 19 
Apr. 1 
Apr. 15 
Apr. 28 

» June 9 
Apr. 16 
Apr. 8 
Apr. 5 
Apr. 3 
Apr. 30 
Apr. 5 

2 June ll 
June 14 
Apr, 19 
May 7 
May 24 
May 24 
June 4 
June 11 
Apr. 30 





Total Sale 


may be for odd lots. High and low prices for the year are based on 100-share lots, the 


Date. 


Jan. 
Jan. 
Jan. 
Feb. 
Feb, 
Jan. 


Mar. 


Jan. 
Feb. 


Feb. : 
Mar. 2 
Feb. 2 
4 Jan. 
Feb. & 
May 2 


Apr. 
Jan. 
Apr. 
Jan. 
May 
Mar. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan, 
Mar. 
Mar. 
Apr. 
May 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
Feb. 
Feb. 
Mar. 
Jan. 
May 
Jan. 
Mar. 
Feb. 


» June 


Feb. 
Jan. 


Feb. 2 


Jan. 
Mar. 


Mar. 
Mar. 
Feb. 


Feb. 2 


Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
May 
May 
Mar. 
Apr. 
Feb. 
May 


Apr. 
June 
Apr. 
June 


£ June 


Feb. 
Jan. 
May 
Jan. 
June 


2 Apr. < 


Feb. 
Jan. 
May 
Feb. 
Feb. 
Mar. 
Feb. 


May : 


Apr. 
Jan. 
Feb. 
Feb. 
Apr. 
Apr. 


Jan. 2 


Jan. 
Mar. 
Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
May 
May 
May 


Jan. 2 


Mar. 


Apr. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Mar. 
Feb. 
Apr. 


®% Mar. 


Feb. 


22 

7 
12 
10 
24 


HrooameaoH meh Sa 


_ 
— 


to 


27 


11 


5 
21 
7 
5 
20 


27 


mm © 


— 
~ 


Qh toe wate 





Amount 

STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS  ...ccccecess - $12,000,000 
Alaska Gold Minestt.......... 7,500,000 
Allis-Chalmers Mfg....... cocccccs 20,400,000 
Allis-Chalmers Mfg. pf......+ee--. 16,212,500 
Amalgamated Copper...........+.-.--1535,887,990 


Amer. Agricultural Chemical...... 18,430,900 
Amer. Agricultural Chemical pf.... 27,558,200 
American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co. pf...... 5,000,000 
Am. Brake Shoe & Foundry....... 4,325,300 
Am. Brake Shoe & Foundry pf..... 4,754,500 
DECOR CAE. COsisccscickedaded 41,233,300 
American Con Coe. BOockiscccwcacds 41,233,300 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry pf....... 30,000,000 
Apoaricnh CUE Blok sic cciacesces 20,553,500 
American Coal Products.......... 10,726,700 
American Coal Products pf....... 2,500,000 
American Cotton Oil Co.......... 20,237,100 
American Cotton Oil Co. pf........ 10,198,600 
Aericomh TEMPO: 4.6:654d2 cb sanas-6 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,548,300 
American Ice Securities........... 19,046,900 
American Linseed Co........ ...- 16,750,000 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co..... .-.- 25,000,000 
American Locomotive Co. pf...... 25,000,000 


American Malt Corporation........ 5,743,200 
American Malt Corporation pf.... 38,839,300 
Amer. Smelting & Refining Co.... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 





American Smelters pf. B.......... 30,000,000 
MIAEIORR: FROME a6.0:0:0:0:9:646:5646.46505 11,000,000 
Amperions GRUEE Bb oekic eck ksnes cas 4,062,800 
American Steel Foundries......... 15,708,900 
American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
American Telephone & Tel. Co... ..565,096,500 
American Tobacco Co............. 40,242 400 
American Tobacco Co. pf. new.... 51,978,300 
American Woolen Co......scceoes 20,000 000 
American Woolen Co. pf......... 40,000,000 
American Writing Paper pf....... 12,500,000 
Anaconda Copper Mining Co.f..... 116,562,500 
Assets Realization Co...........6..- 9,990,000 


Atchison, Topeka & Santa Fe.......200,079,000 
Atchison, Topeka & Santa Fe pf...114,199,500 


Atlantic Coast TAR 6k oc’ 66ddiseces 67,558,000 
BALDWIN LOCO. WORKS...... 20,000,000 

jaldwin Locomotive Works pf.. 20,000,000 
Patios GMOs 6 6ccccabccsceean 152,314,800 
Baltimore & Clio pb... ccsccccvces 60,000,000 
Batopilas Miningtt .........eces. 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,908,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Brookiynm Unie GAGs ccccccccacens 18,000,000 
BON TBE: 6c 6 n55:0 sbi aagdasveae 6,000,000 
Det ee- WE kis dninceasceeoneesa 3,900,000 


Brunswick Term. & R. R. Secur.. 7,000,000 
3uffalo, Rochester & Pittsburgh.. 10,500,000 











eS errr rr orrrme 
Butte & Superiorf}..... eaeaweade 526,450 
ALIFORNIA PETROLEUM..... 14,776,600 
California Petroleum pf........ 12,423,500 
Canada SoutherM ....cccesccesecs 15,000,000 
eS ee ee re ee ee 259,994,200 
Case (J. I.) Threshing Mach. pf.... 11,572,900 
Central Leather......... sasashvera oft9 39,619,900 
Comtral. Time GE se 6o.6'c4is: 6 c0ee.00% : y 
Central of New Jersey........... 27,436,800 
Central South American Telegraph. 10,000,000 
Chesancake. & GQUies.i.iccsicsiccicess 62,793,700 
Chiesa B AIOG ove cd dseeaseesswsis 37,S00 
Chicame @ Alem G6 ...ciccssoccesies 19,487,600 
Chicago Great Western........... 44,725,100 
Chicago Great Western pf......... 44,100,500 


Chicago, Milwaukee & St. Paul... ..117,361,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 


Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf........ 22,395,100 


Chicago, Rock Island & Pacific.... 74,859,600 
Chicago, St. Paul, Minn. & Omaha... 18,556,200 
Chime Coppertyy <cccccsocesvssece 4,349,700 
Cleve., Cin., Chicago & St. Louis... 47,056,300 
Cleve., Cin., Chicago & St. Louis pf. 10,000,000 





Cleveland & Pittsburgh?..... cocse LE2Seee 
Cluctt, Peabody @ CO... ccccccoces 18,000,000 
Cluett, Peabody & Co. pf.........-. 8,000,000 
Colorado Fuel & Iron...... paeewae 34,235,500 
Colorado & Southern............-. 31,000,000 
Colorado & Southern Ist pf....... 8,500,000 
Colorado & Southern 2d pf........ §,500,000 
Consolidated GaS ..cccccccccecers 99,816,500 
Continental Cam COi.6. 080.8: 68600% 8,000,000 
Continental Can Co. pf.......+... 5,250,500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
Crex Carpet CO. .ccccccccccccccccs 2,998,500 
Crucible Steel CO... ccwseccsecsasc 24,578,400 
Crucible Steel Co. pf.......c..20. 25,000,000 
Cuban-American Sugar........... 7,135,600 
Cuban-American Sugar pf........ 7.893,S00 
[peBRe & CO. Bev iawn ecccsccecce 

Delaware & Hudson........... 
Delaware, Lackawanna & Western?y 
Denver & Rio Grande............4. 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Des Moines & Fort Dodge......... 4,283,100 
Des Moines & Fort Dodge pf...... 765,500 
EOC TNO. 0.06 4 64a shinee ecan 15,489,700 
Detroit United Railway........... 12,500,000 


320,843,500 
Duluth, South Shore & Atiantic.... 12,000,000 


Distillers’ Securities Corporation... 


Dividend Paid 


June 


June 
Apr 
June 
Apr 


Apl 
Apr 
Apr 
oct 
June 
Feb. 
Jan. 


Jan 
Jan. 
Mar 
Mar. 


Dec. 3 


Apr. 


Apr 

Apr. 
Aug 
Feb. 


Feb 


June 


July 
Apr 
Feb. 
Apr. 
Apr 
Feb. 
Apr 
May 
Apr. 


Dec. 31, ’1- 


Feb. 
Jan. 


Mar 


Mar. 
Apr 
Apr 


Dec. 3 


Feb 


Mar. 3 


Sep. 
July 
Mar. 
Feb 
Apr. 
Apr. 
Dec 
Oct 
Oct 
Mar 


June 
Mar 


Apr. « 


or CW OV OT ON 


No 


on 


>] 


Ot Ct Cl OF OF 


oars 


oa: 


ee, A ee 


| 


Per 


lod 


Q 


,219,644 Shares 


ial unit 


Net 
ast Changes. 
So ig 
Te, 1% 
19 + 3 
Ong 
wi + 214 
rf ig 
Oh . 
1£)34 1% 
KE : 
00 2% 
Ty s 
1G 2 54 
10312 31g 
56 i 2 
14 9 
5) ” 
isl¢ 
OS } 14% 
13 6 
4S 
4% 
SH 
146 i 5 
, t 2 
1 +t &% 
~ + 1 
11, L O14 
19 1% 
5 1% 
Ie % 
~- “* 
1, +410 
6) 4- Ip 
SI } 
4) 
(Hi le . 
= o 
S46 le 
~ 
4 + 3 
GU + \y 
~— 4 1 
plyls" 
US3g “% 
{) 
BS 2% 
4 3% 
7% 7% 
9 
01 } Vy 
0114 - % 
{ ) 
IS% + 8% 
U5% + 1% 
76% + 2% 
71 1 
1% a 
16744 19 
12016 - 14 
55% 1 % 
126 ° 
=4 o° 
2 + 1 
J)2 
OO 
40) 
(2g 1% 
5M “4 
D% t 4% 
D6 
=~ % 
T4314 
41 2% 
03 + 1% 
An) 
1%) ° 
wn % 
s > 
lg ce 
P aw 7 % 
A) 's t % 
92% + 1% 
126% V4 
12S 1% 
170 
aU 4% 
14 
174 *s 
) 9 
3 LE 2 
8 
9 . 
yD 
Gy % 
iy T 1g 
) 
51 
iS . 
YI 13% 
G4 o* 
97% 1 
1G 14 
79 114 
iS ‘ 
rl + 2% 
' ey 
90% + 2 
y + I 
UlR2 t Ve 
90 
16 
1045 
K 
a % 
i 
“ 
] 
SS . 
oo + 2 
4% 2 


+ 


700 

4) 
2) 
100 
580 
G70 


700 
200 
300 


33,017 


SOO 
100 


8.098 


D5 


4.404) 
7.500 


SOO 


» S00 


100 


"9 010 


3,010 


ovo 


TOO 


28,700 


340 


100 


200 
600 


SO 
600 
“> 


39,950 


"2 


(Oo) 


SOO 


10 


44 
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Range 
—for Year 1914.— 
High. Low. 
11 8 
32% 20% 
49% $2 
40% 26% 
i) ™% 
43 28% 
180 160 
110 107% 
150% IS7% 
on 37% 
He 70 
25% 195% 
95 797 
LH 111% 
39% 22% 
oT 10%, 
“St "sO 
*96 *92 
165 159 
115 110 
127 125 
120% 109%, 
115 105% 
19% 14% 
16% 10% 
65% 50 
10% 4 
36 19% 
115% 82 
118% 113% 
112 82 
118 114\% 
10% 6% 
41 30% 
T™% 7 
13% 13 
74% 65% 
28% 20% 
62 A9\, 
91 SO 
108% 106 
105 81 
105 0 
40 261% 
101 Sh 
9 5% 
21% 17 
156% 118 
231 207% 
118 111% 
36 28 
oS 26 
105 101 
95) so 
1m 160 
117% 110 
141% 125 
87% 61 
70 65% 
133 128 
16% 14% 
44 41% 
17% 17 
Guy 51M, 
101% 97% 
TSM, 461% 
87 67 
24% 16% 
164 10 
35%, 28 
137 101 
145 mw 
84% &3 
24 RY, 
60 26 
30 7 
2% 41 
193% 101 
110 110 
169 166% 
144 135 
139 120 
128 119% 
14 9 
86% 80 
52 40 
100 105 
3 30 
14 5 
16% 10% 
69 58 
06%5 77 
45 35 
115%, +=*110 
7s 19%, 
31% 1s% 
43 25% 
105%, NGO, 
ww Ro 
TY 64% 
11s'4 90% 
25 2% 


High. 
10 


92% 


30 
46% 


oo 


65 


218 


Gis 
Ly 
60M, 


100 
*6h, 
oOo - 
23 


139 
110 


19 
106 
9%, 
931 
146%, 
23 


119% 





New | York 








jor Yoar (915. 

Date. Low. Date. 
Jan, 18 7 Jan. 18 
May 19 90% Apr. 29 
Apr. 19 19% Feb. 24 
Apr. 19 32% Feb. 24 
Apr. 19 27 Feb. 25 
June 12 be] Mar. 24 
June 12 20 Mar. LL} 
June 3 165 Jan. 26 
June 8 106 Mar. 1 
June 11 Os Mar. 3 
June 7 82 Jan. 2 
Apr. 13 90% Jan. 4 
Apr. 9 24% Jan 7 

Apr. 8S 95 Jan. 14 
Apr. 19 79% Apr. 19 
Apr. 19 112% Jan.. 2 
Apr. 13 25% Jan < 

» June 12 15% Jan 7 
May 12 80 May 15 
May 6 95 Apr. 20 
Apr. 22 175 Apr. 22 
Jan, 20 1It2 Jan. 20 
Apr. 10 112 Apr. 15 
May 4% 116 =Feb. 24 
Apr. 19 1021 Mar. 14 
Apr. 26 16% Jan 2 
Apr. 29 10%, Jan. 16 
Apr. 15 4 Jan. 19 
Apr. 3 54% Mar. 51 
June 12 8 Mar. 15 
June 4 oO May 10 
Jan 9 100% May 25S 
Apr. 10 a Feb, 20 
Jan. 14 9014 Mar. 6 
Apr. 19 8 Jan } 
Apr. 19 33 8 =6Feb. 24 
Feb. 16 6 eb. 4 
Feb. 13 18 Feb. 15 
May 5 65 Feb 
May 6 20% Feb. 24 
Apr. 20 54% Feb. 2 
Apr. 26 77% Feb. 20 
Apr. 19 107 Jan > 
Feb. 15 *6% Feb. 15 
Apr. 30 22% May 2 
May 12 99 Jan. 18 
June 12 105% Feb. 1 
May | 7 
Apr. 15 15 
Apr. 21 5 jan. 5 
Apr. 22 19 May 27 
Apr. 19 129% Feb. 24 
Apr. 22 207 Jan. 9 
Jan. 21 113% Jan. 5 
Jan. 2O 3) 86Jan. il 
Jan. 11 16 =Feb. 17 
Jan. 15 S86 Feb. 20 
Mar. 11 60% Apr. 8 
Mar. 8S 165% Jan. 6 
Jan. 10 112% Jan. 6G 
Apr. 20 110 Mar 1 
May 6 72% Jan. 11 
Jan. 19 65 Feb. 25 
Feb. 9 2 Feb. 9 
Apr. 33 127 Mar. +> 
Apr. 25 DO Jan. 28 
June 10 101 Apr. 27 
Apr. 14 15% Jan. 6 
June 7 45% Jan. 2 
May 5 18 Jan. 6 
Mar. 2 4) Apr. 21 
Mar. 15 94% Apr. 27 
Apr. 26 51 Jan. 9 
Apr. 26 67 Jan. 15 
Apr. 26 17% Jan. 6 
Web s *100 Feb s 
eb. 15 10% Jan. 11 
Feb. 15 25 Jan. 18 
Apr. 19 106 Jan. 4 
Apr. 10 23 June 8 
Mar. 33 7> Mar. 5 
Apr. 19 7% Jan. 4 
Apr. 5 26 Jan 4 
Apr. 19 6% Jan. 8 
Apr. 25 42 Jan. 4 
Apr. 15 99 Jan. 29 
Apr. 6 112 Ss Apr. 16 
Apr. 30 167% Mar. 16 
Jan. 27 121 Apr, 7 
Jan. 22 116 Apr. 3 
Jan. 2S 119 May 25 
Mar. :1 6S Mar. 25 
Apr. 16 100% Mar. 27 
Apr. SU 9% Jan. 4 
Apr. 22 7 Apr. 1 
May 1! 44 Jan 4 
June lo 104%, Jan 4 
Jan 5 19 May 12 
June 4 4% Jan. 23 
Apr. 27 11% Feb. 24 
Apr. 30 5644 Feb. 26 
Jan. 22 Sl% Mar. 1 

Apr. 3 June 5 
Apr D °*112 Feb, 2 
Apr. 21 43 Feb, 25 
Apr. 20 21% Jan. 6 
Feb. 15 15% Ma > 
Apr. 19 9914 Ja 1 
June 12 RD Jan. 27 
Apr. 21 64 Jan. 19 
Jan. 27 *841% Jan. 27 
Apr. 19 99% Feb. 24 
June 12 2 Feb. 23 


Stock Exchange Transactions—Continuea 


STOCKS. 


Amount 
Capital 
Steck Listed. 


Duluth, South Shore & Atlantic pf..$10,000,000 


Du Pont Powder pf........ Sécanen 


] inne 


Bee Bee Mhicaccsoscqcats Cine 
Erie 2d pf.. 


PEDERAL MINING & SMELT... 
FE 


“ieral Mining & Smelting pf... 


ENERAL CHEMICAL... 


General Chemical pf eecece 
Glomeral Blectric ...icscccces eovces 
GBamares BESCSSS ccccccvdcaseoseceses 
General Motors pf........- eece 
Gomes CE. Fi.) Geis .cccseccoses 
Goodrich (B. F.) Co. pf........... 
Gry COE. occas ch dccesoveer 
Great Northern pf seneensenvae 
Great Northern ctfs. for ore prop 
Guggenheim Explorationf......... 


H4van4 EL. RY., LT. & POW.. 
Havana El. Ry., Lt. & Power pf 
a AD De eer re ee 
Petene. 66, WP Cat OE. x 00saceeenen 
ae eee eee 
Homestake Mining......- coccccece 


plum 1S CENTRAL 


Inspiration Consol. Coppertt..... 


Interborough-Met. vot. tr. ctfs..... 
Interborough-Met, pf............. 
International Agricultural ........ 
International Agricultural pf..... ° 


Harvester, N. J.. 
Harvester, N. J., pf.. 
Harvester Corp 


International 
International 
Internationai 


International Harvester Corp. pf... 


International Paper Co........... 
International Paper Co. pf........ 
BO GOUMTEE occccnccccaeaes cove 
BO COIN TEs ob bs cccdssacéaave 


K** CITY, FT. SCOTT & M. pf. 


Kansas City Southern......... 
Kansas City Southern pf......... 
mapeer (Julius) & Co... cccccicece 
Kayser (Julius) & Co. Ist pf 
Keokuk & Des Moines ° 
Kings County E. Light & Power.... 
foe Ce ee, vg eneenaawne 
eee Ge Ge Gk Wh ci ccaces cows 
LAC*® AWANNA STEEL CO..... 

Eeneeees Gee Gis cies csccs e 
Lake Erie & Western.......cceees 
Lake Erie & Western pf..... Peer eS 
Been WEY 2. cc eceseceaas 
Been © BEGGS «<. +6 00660066606 
Liggett & Myers pf....... ococeees 
Long Island? er eT 
Loose- Wiles Biscuit .........cccees 
Loose-Wiles Biscuit Ist pf........ 
Loose-Wiles Biscuit P Whe ks venae’ 
OS LE err 
Seen CF.) GA BE. és ccvceces e 
Louisville & Nashville.......ccecss:s 
Mace AY COMPANIES ..cccce. 

Mackay Companies pf......... 
Manhattan Seach de nieeeae 
Manhattan Elevated gtd.......... 
Mamhettoan Ghivt Cei ...ccececeecs 
Manhattan Shirt Co. pf........... 
Beemwe BEOGGGS, 2. cc cccccesceeses 


Maxwell Motors Ist pf 
Maxwell Motors 2d pf.. 


May Department Stores......... 
May Department Stores pf........ 
Mexican Petroleum cccccccces 
Mexican Petroleum pf..........-.. 
Miami Coppertt? 

Pn CE .s sacesecsaceeuse 
Minneapolis & St. Louis........... 
Minneapolis & St. Louis pf..... 
Minn., St. Paul & S. S. Marie...... 


Minn., St. Paul & S. S. Marie pf... 


16,068,800 


112,578,900 
47,892,400 
16,000,000 


6,000,000 
12,000,000 


11,399,900 
15,203,600 
101,499,400 
16,175,400 
14,471,900 
60,000,000 
28,000,000 
15,000,000 





1,500,000 
20,674,000 


15,000,000 
15,000,000 
4,000,000 
3,964,300 
11,000,000 
25,116,000 


109,296,000 
15,416,140 
87,156,600 
45,740,000 

7,526,500 

2,975,800 
40,000,000 
29,994,900 
40,000,000 
29,992,500 
17,442,900 


22,539,700 






350,300 
1,988,700 


13,510,000 
30,000,000 
21,009,000 
4,991,100 
1,757,900 
2 600,400 
13,379,000 


we OS 





35,000,000 
10,700,000 
11,840,000 
11,840,000 
GO 501 700 
21,496,400 
15,380,700 
12,000,000 

5,000,000 

4.915.000 

2 000,000 
15,155,600 
11,233,400 
72,000,000 


41,580,400 
50,000,000 
5,000,000 
57,125,000 
5,000,000 
2 OTTO 
12,762,000 
12,400,500 
10,308,100 
15,000 000 
7.755.000 


35,150,700 








1S.738,00% 
12,407,100 

5,716,500 
25,206, S00 
12,603,400 
11,170,800 





27,057,600 
9,700,000 
5,000,000 

15,000,000 


16,000,000 
29,236,000 
24,801,500 
12,000,000 

5,000,000 


8,546,600 


Minn., St. Paul & S. S. M. leased line 
Missouri, Kansas & Texas 
Missouri, Kansas & Texas 
DT GUD héécackwte de ceuws 
Beomteme: POW occ ccccccccccce 
Montana Power pf........... ° 
Montgomery Ward & Co. pf....... 
eee GF MIG Ss cwceuceaceckducced 
ASH., CHAT. & ST. LOUIS..... 
National Biscuit Co........... 
National Biscuit Co. pf........ cece 
National Cloak @ Suilt............ 
National Cloak & Suit pf..... cece 
National Hnameling & Stamping Co 15,591,800 
Nat. Enameling & Stamping Co. pf. 
National Lead Co.............. 


National 
National Rys. of 
ational Rys. of Mexico 2d pf... .. 


Lead Co. pf....... ‘ 
Mexico Ist pf. .. 


ada Con. Copper Co.77t 


N 

Ne 

New York Air Brake........ 
ew Terk Comtral. ..cccsces eercee 
New York, Chicago & St. Louis.... 
New York, Lackawanna & West 
New York, New Haven & Hartford. 
New York, Ontario & Western 
peamaees GOUMOTR cccccccvcccdcus 
Norfolk & Western ccccecccccces 
Norfolk & Western pf...cscccocce:: 
Brewer AMBOTIGEM ..ucrcccdacdccecs 
Northern Central cee ecccccess 
PeOPUMOre Pecitle ..ccccncccsces ° 
O™' ARTO SILVER MINING.... 


20,750,000 
24,465,600 
25,551,000 
124,570,300 
9,997,285 


10,000,000 


205,528,500 


14,000 000 
10,000,009 
157,117,900 
5S,115,900 
16.000,000 
108,089,000 
23,090,000 
20,779,700 


27,049,500 





247,998,400 


15,000,000 


Last 
Olvidend Paid 
Date. 


Apr. 26,'15 


20, "07 
OT 


Feb 


A pr. 9, 


Jan. 15, 09 
Mar. 15, "15 


June 1,’15 
Apr. 1,°'15 
Apr. 15,15 
May 1,°'15 
Feb. 15, °15 
Apr. 1,°15 
May 1,°15 
Dec. 22,14 
Apr. 1,°15 


May 15,’ 





F 
May 15,°15 
Apr. 1,°15 
Apr » "15 
June 50, "14 
May 25, '15 
Mar. 1,°15 


Jan. 15,'15 
Apr. 15,°15 
June 1,°15 
July 15,’°14 
June 1,°15 
Apr. 15, '15 
May 1,’'09 
Apr. 1,°15 
Apr. 15, '15 
Apr 1, °15 
May 1,°15 
June 1,°15 
Jan. 2,°15 
Apr. 1,°15 
Jan. 31, °13 
Mar. 15, "15 


Jan. 15, ’08 
Apr. 10,°1 
June 1,'l 
Apr. 1,°15 
Nov., 18% 


Apr 1°15 
Feb 1,°i5 
Apr 1, °15 
Apr. 1,°15 
Feb. 10,°15 
Apr l ” 


Apr. 1,’1 
June 1,°15 
Apr Fie 


June 1,°15 
Apr 1°15 
Aug. 50, °13 
Oct. 20,°13 
May 15,'15 
Jan. 29,°15 
July 15, "04 
Jan. 15,°10 
Apr. 15, °15 
Apr. 15, °15 
Apr. 1,°15 
Nov. 10, 15 
Jan. 30, "OS 
Apr 1,°15 
Apr. 1,°15 
Apr. 1,°15 
Jan 1,°15 
Feb. 1,°15 
Apr. 15, °15 
May 29, °15 


June 1,’'I 
July 15 
Mar. +1, ‘1 
Mar. 31, °15 
Mar. 15, ‘1 
1 


Feb. 





Per 
Coat. 


1% 


ty bo- 


Per- 
led. 


Q 
SA 
Q 
Q 


Q 


SA 
SA 
SA 


Q 
Q 


SA 


SA 
Q 


Q 
Q 
Q 
SA 


High. 


215 
110 
175 
157 
101 

48 


119% 
3T% 


67% 


10 


oT! 


62% 


ry 


Last. 
lobe) 


92 


215 
110 
172% 
53 
100% 
7% 
101% 
T9Y 
119% 
37 


(314 











Net 
Changes. 
+ % 
+ % 
+34 
+20 
+ % 
+ 5% 
+ 1 
+ 1% 
+ % 
+ 3% 
t 2% 
+ 3% 
+ 1] 
+ 1% 
4 14 
i yy 
L 5 
1, 
+ % 
—2 
 & 
+ 4% 
+ 4 
rT % 
— * 
+2 
-1 
+- Ls 
= 
+ Y&Y% 
+ 1 
+ 2% 
4 ly 
+ 1% 
% 
— 1% 
4 >% 
% 
+ & 
+ 1% 
2 
= l/, 
+ 1% 
+ % 
. & 
+ a 
' rv 
+ 1% 
+ 3% 
+ 1% 
- & 
+ Y 
4 
4 1% 
” % 
\¥, 
+ 3% 
a 
4 1% 
+ % 


Salea. 


eoereee 


30,800 
6,450 


12,580 
13,090 


110 
on" 
253 


59,470 
8,280 
S41 


11,100 





10 
An) 


39,710 
38,600 
7,500 


500 
10 


300 


1,400 
1,000 


4,600 
209 


200 
100 


4.400 
200) 


8,700 


200 


100 
100 


286 


1,000 


106 


1,443 


200 
12,000 
SST72 
5,930 


200 


56,500 
200 
14,950 


§,200 


25,450 
1,300 


or 
i 


100 
6u0 


1,600 
100 
590 


Wolo 


1,660 
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Range Range Ameunt Last 
—for Year 1914.— ——-for Year 1915. STOCKS. Capital Dividend Paid Per Per Wet 
High. Lew. High. Date. Lew. Date. Stock Listed. Date. Cent. led. Higt as Changes. Sales. 
8&8 70 67 Apr. 1 63 Apr. 16 PaAclFic 0: a era a «.++ 7,000,000 May 1,’15 1 Q ‘ 5 ee ile 
29 17% 31 Junell 18 Mar. 17 SNES TI gaia. wa-acdcbaen mets 20,000,000 Dec. 1,’90 1 F : 29% 3% 16,400 
31 20 3914 Apr. 16 2614 Feb. 11 Pacific Telephone & Telegraph..... 18,000,000 ...... ‘ y 2 + 1 100 
90 S614 91 May 11 90142 May 8 Pacific Telephone & Telegraph pf.. 52,000,000 Apr, 15,’15 1144 Q : 
115% 102% 111% Apr. 21 103% Feb. 24 Pennsylvania Railroadt............ 499,265,700 May 29, °15 1 Q OT % i P (S22 
125 106 123144 Apr. 3 11244 May 10 People’s Gas, Chicago....ce.ccecess 38,420,400 May 25,15 2 Q ( f I 5U0 
10 5 11 Apr, 15 4 Jan. 5 Pe te SOMONE: Ssiawsdccceaansce tain pin Ce 
29 23 23% May 1 15. Mar. 5 Pettibone-Mulliken ...........00. eS ree 
"95 *95 89 May 6 S83 May 14 Pettibone-Mulliken Ist pf...... eooe 1,748,500 Apr. 1,°18 1% Q Se eee eects 
a ae 81 Apr. 10 71 Apr. JT ‘Philadelphia Coif o.oo cc ccwcecce: 39,043,000 May 1,715 1% Q “Se ee ee 
91 64% 72 Jan. 18 65 May 17 Pitts., Cin., Chi. & St. Louis...... 37,596,400 Apr. 25, 14 cee fo =»es Mc <a caeeees 
101 95 9814 June 5 98% June 5 Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 Jan. 25, °15 2% § eee 
2314 15 24% Apr. 19 154 Jan. 4 Pittsburgh Coal Co. of N. J.....<cs Ghee in tc ween 114 2 % 9,500 
934% 79 9S Feb. 10 S1% Jan. 4 Pittsburgh Coal Co. of N. J. pf... 27,071,800 Apr. 26, °15 1% Q 93% 4 + 1% 1,600 
a ‘a *158 Jan. 22 *158 Jan. 22 Pittsburgh, Ft. Wayne & Chicago... 19,714,285 Apr. 6,715 1% Q 
$3 S2 78 May 22 74 May 12 Pittsburgh Steel O6i..ccccccocdcses 10,500,000 June 1,’14 1% as aah ay 
46 20% 59% Apr. 30 25 Mar. 6 Preased Stee] Caf CO ..06.060066000 12,500,000 Dec. 16, °14 A ) s + 1% 17,510 
10414 96% 102% Jan. 25 S6 Mar. 10 Pressed Steel Car Co. pf........-.. 12,500,000 May 26,'°15 1% Q ‘ 97 2 10 
114 107 110% Apr. 22 104 Apr. 13 Public Service Corp., N. J........ 25,000,000 Mar. 31, °15 1% Q { 2 Ip 250 
159 150 163% Apr. 28 15014 Mar. 12 EE TNs conse deaendesukaeeeae 120,000,000 May 15, °15 2 ( 5lg 14K) 
2% 7% 2 June 12 % Mar.15 pe 8 6: i re | i 1 1% 6.000 
4 114 2% Junel2 34 Mar. 29 RCMIVOR BE. 6c ccawesiscecdes 4,291,500 May 54, ‘01 4 A 1% 2,500 
34% 19% 40 May 1 19 Mar. 6 AILWAY STEEL SPRING CO. 13,500,000 May 20,°13 7 2 2100 
101 SS 95 Apr. 19 8614 Apr. 12 Railway Steel Spring Co. pf.... 13.500,000 Mar. 20, '15 1% Q é sax rei 
22'% 15 26144 Apr. 26 15144 Jan. 2 tay Consolidated Coppertt........ 14,557,040 June 30,714 37 ‘ ] 39,300 
172% 137 157% Apr. 19 138% May 10 OE re rer ree TO.C00.000 May 153,'15 2 Q 2 2 96, 100 
89, 87 90 June l2 $5 6Mar. 8 OME ORs cic a wen sake eee. 28,000,000 June 10, 15 1 «, + 4 400 
Ld 93 80 8614 Apr. 19 SO 8=6©Feb. 23 ee SS ere er 42,000,000 Apr. 8,’'15 1 « { 130 
2 18 344% Apr. 16 19 Feb. 1 Republic Iron & Steel Co......... 4 i S| | ) 1% 12,850 
91% 75 89 May 25 72 Jan. SO Republic Iron & Steel Co. pf...... 25,000,000 July 1, ‘14 1% ‘ li, 1,200 
16% % 14g Apr. 9 % May 25 SS Ee eee ee 90,SS88,200 a . 100 
25 1 212 Apr. 9 %% May 25 Rock Island Co. pf..........ee0--- 49,947,400 = Novy. 1,°05 1 4 Vf 900 
18 3% 6g May 12 % Jem. 2e - Bameele (8) Cbe cknicdecccéuncass 11,908,300 Mar. 3,°13 114 , + % 6,371 
41 20% 18 May 6 2% Jan. 20 Rumely (M.) Co. pf.......ceceeee 9,750,000 Apr. 1,°13 14 ‘ 4 14 3,075 
55¢ 2 6% Apr. 22 1% Mar. 22 St LOUIS & SAN FRANCISCO... 29,000,000 ; , l + 600 
18 8 = May 17 9% May 7 St. Louis & San Francisco Ist pf. 5,000,000 May 1,°1% l ‘ brea 
9% 2% 8 Mar. 31 3 Jan. 18 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,05 i % 1,500 
26% 17% 19° Apr. 23 15 Feb. 15 = St. Louis Southwestern........... 16,356,200 Ser M% 144) 
6514 36 3¢)=s Jan. 21 33 Mar. 2: St. Louis Southwestern pf......... 19,893,700 Apr. 15, ‘14 : 
22% 10% 17 = Apr. 21 11% Jan. 4 Seaboard Air Line.............+.- 33,798,000 cs eeee 2 = 600 
58 45% 2% Apr. 21 32 Feb. 25 Beaboarad Air Lime pf... cccccesss 22 598,900 May 15, ’1- ] x 052 T 4 2,490 
19744 «170% 20914 Feb. 1 131% Mar.17 Sears, Roebuck & Co............. 60,000,000 = May 15,715 14 Vy 1,700 
124% 120 12514 Feb. 19 21% Jan. 4 Sears, Roebuck & Co. pf.......... 8,060,000 Apr. 1,°15 1% settee 
35 19% 2 Apr. 16 24 Jan. 6  Sloss-Sheffield Steel & lvon....... 10,000,006 Sep. 1,10 1% 1% 3,600 
92 &5 85 May 6 85 May 6 Sloss-Sheffield Steel & Iron pf..... 6,700,000 Jam. 1°95 "3 
ee 60 June 1 44 Apr. 7 South Porto Rico Sugar.......... 3,371,000 Apr. 1,°15 I ( 
+ “+ 9312 Apr. 12 89% Feb. 4 South Porto Rico Sugar pf........ 3.708 500 Apr. 1,°15 ~ « 2 we se seee 
9914 81 95 Apr. 21 81% Feb. 5 Southern Pacific .............0.. 272.674. 400 Apr. 1,°15 1%, 4 % 30,500 
106% 92% 106% Apr. 19 94% Feb. 20 Southern Pacific tr. ctfs.......... a es | | ‘ , soeaee 
28% 14 19% Apr 9 12% Feb. 24 Southern Railway ......cccccccses 120,000,000 -— ——s.ccuce G4 + 4 4,400 
85% 58 63 Jan. 26 45 Feb. 25 Bouthern Hatiway pl s.i.ossccccsiase 60,000,000 Oct. 15, °14 - i 1% SOW) 
45 Se 55% Apr. 6 43% Feb. 23. Standard Milling ..............+. 4,600,000 — June 20,14 0 2% 1,210 
67% 5944 73 Mar. 22 66 Feb. 17 Standard Milling pf.........2.e0s. 6.581.500 Apr. 15, °15 3 s ( tis 40 
36% 29 80 May 1 35°44 Jan. 2 ne ae 27,931,600 June 1,°15 1% ¢ t it + 4% 54,175 
2 70 102%4 Apr. 8 Yl Jan. 2 ee? CG. OE sss inteedasaanees 11,758,000 June 1,°15 1% 1 1,000 
36% 24% 3914 June 12 25% Feb. 24 IPENNESSEE COPPER?......... 5,000,000 Apr, 8°15 7 Q 4 16,550 
1497¢% 112 14414 Apr. 19 120) ~May 14 MURINE “WEN i 1d. 54 Sion sage ed 30,000 000 Mar. 31, 15 pals Q + 2 1,800 
17% 11% 17% Apr. 19 11 Jan. 11 ONO TAC occ oiciidccvvescaand BS,760000 20... 
99 95 10144 Apr. 30 101% Apr. 30 Texas Pacific Land Trust......... 3.396.300 
45% 33 58 Apr. 15 35 Jan. 2 Third Avenue........ ieee eed eh —  cacéake +t 1% 13,975 
ea o« 10214 Apr. 16 95 May 14 Tohacco Products pf... . <0. 05.0060 GSOS 500  ...... ‘ 363% " 210 
12% 2 -'2 Mar. 51 1 Jan. 6 Toledo, St. Louis & Western...... 10,060,000 Recmeras : _ 
23 4% 9% Jan. 23 515 May 25 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,°11 I . 
10812 94% 100 Apr. 19 955% Feb. 25 Twin City Rapid Transit.......... 21,000,000 Apr. 1,°15 I li YUO 
88 7314 69% Apr. 20 55 06 Feb. 18 UNDERW OD TYPEWRITER .. 4,500,000 Apr. 1,°15 1 ‘ 2% 100 
213 103 103 Apr. 20 GS% May 22 Underwood Typewriter pf...... 4,600,000 Apr 1, 15 I ‘ 
8% 35% 7% Apr. 6 4% Jan. 4 Union Bag & Paper Co.......c0600. 16,000,000 old hn M%4 1,400 
3214 18% 30% Apr. 6 25% Mar. 27 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, °12 1 
164% 112 134%, Apr. 19 115%, Jan. 2 Union Pacific ...ccccsese oe Apr. 1,°15 2 ( 4 - VOLS0 
86 77% S82 Junel2 79 #=©Mar. 1 Tien Pacific of ....ckccicccececesns 99,569,300 Apr. 1,°15 2 s t 1% 1,037 
50% 40 3114 Apr. 21 27% Feb. 24 Union Pacific warrants .......... 3,931,500 ree 14 100 
50% 40 51% Apr. 19 42 Jan. 25 United Cigar Manufacturers....... 18,104,000 May 1,715 ! : 20 
103% 99 105 Feb. 11 102% Feb. 1 United Cigar Manufacturers pf.... 5,000,000 June 1,°15 1 4 150 
100% 35% 66% Apr. 15 4814 Jan. 12 United Dry Goods pf............. 10,844,000 June 1,'14 ; 4 600 
23% 7% 21 Apr. 26 § Jan. 5 United Railways Investment Co.... 20,400,000  — ...... 1% 600 
49% oe 4014 Apr. 26 Mar. 15 United Railways Investment Co. pf. 15,000,000 Jan. 10, ‘07 J 1%, 1.300 
13% 7™% 18% May 24 Jan. 2 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dex 1, 07 1 1% 500 
49 30 46%. Ay ly Mar, 3 U. S. Cast Iron Pipe & Fy. Co. pf... 12,106,300 Apr. 15, ’°14 ] 
&7 46 73% Mar. 9 May 15 United States Express............ 10,000,000 = May 15,712 
=U 15 51 June 12 Jan. 27 United States Industrial Alcohol... 12,000,000  —...... S7% 12.555 
85% 75 945, June 7 Jan. 26 United States Industrial Alechol pf. 6,000,000 Apr. 15,°15 i% 7 300 
63% 5114 50 Jan. 12 Feb. 11 United States Realty & Imp...... 16,162,800 Feb. 1,°15 1 Q $34 100 
: $16 June 12 Apr. 26 U. S. Reduction & Refining....... BSISSOO —«s—s.n.acecs 2 1% 1.6400 
3 3 5% Apr. 24 Apr. 9 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, ‘O07 11, ‘ + 3% ” 400 
63 4414 74% Apr. 14 51% Jan. 2 United States Rubber Co......... 36,000,000 Apr. 30,°15 ] 11, 18.900 
104% 95% 110 Apr. 9 101% Feb. 24 United States Rubber Co. Ist pf.. 59,457,000 Apr. 30,715 - 1% 770 
oe oe 761, Feb. 1 762 Feb. 1 United States Rubber Co. 2d pf.. 538,400 Apr. 30,715 1 ( - ; 
a 67% 48 64 June 4 58 Feb. 1 United States Steel Corporation... .508,495,200 Dec. 30, ’14 1% 462,660 
112% 103% 112% June 4 102 Feb. 1 United States Steel Corporation pf.560,314,100 © May 29,715 l 1} 9,400 
59% 45% 73) Apr. 26 48'4 Jan. 5 ERD LOPMETES 2c cescvwnsessewes 16,244, 9000 Mar. 31, °15 75 iy 76.200 
34% 17 37 May 5 15 Jan. 4 TIRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15, °15 3 1.350 
107*%% 96 101 May 5 SO Jan. 6 Virginia-Carolina Chemical pf... 20,000,000 May 31,°15 114 2 100 
52 35 45 Apr. 13 36 June 9 Virginia Iron, Coal & Coke........ ips 3 | | a 4 5 SOO 
an ae 11 June 12 5 Jan. 21 pp 2,000,000 errr ° I r 2% 120 
35 21 21 Jan. 22 2) Jan. 22 Vulcan Detinning pf......cccceees 1,500,000 Nov. 30, °13 ° at t ie 3D 
4% Wy 24% Apr. 30 1% May 26 WABASH re oe re a |b. | ae - ‘ A 7.800 
13 1% 6% Apr. 29 % May 29 PO: BE. ood ccnwscaeeeaneen $9,260,200 aren . b + &% 6,000 
10514 7s 100 Apr. 14 77% Jan. 6 Wells-Fargo Express ........e... 22 967 300 Jan. 15, °15 : SA 94 y % 100 
35 10% 27 June 12 914 Jan. 4 pf UR ee ee 49,429,200 ashi’ 2 1% 3,500 
58 30 40 Mar. 30 25 Jan. 5 Western Maryland pf............. 10.000,000 Oct. 19, °12 1 + 3 300 
667% 5346 70% Apr. 2S ov Jan. 2 Western Union Telegraph......... 99.761 GOO Apr. 15, °15 1 Q ( 67% | Y, 4.830 
79% 64 10S Apr. 30 ti4 Feb. 24 Westinghouse E. & M.t......ce.e-- 37,925,550 Apr. 30,°15 1 Q ‘ 1% 138,400 
124% 115%% 130 May 5 117 Mar. 12 Westinghouse E. & M. Ist pf.t..... 3,998,700 Apr. 15,°15 1% 0 +. “) 
. - 255 May 10 23214 Apr. 6 Weoyman-Bruton 2... 000082 ccccsece 3,970,000 Ape. 1,° ; Q , és : ; 
6% 214 3% Jan. 18 1% Jan. 6 Wheeling & Lake Erie............ 20,000,000 ss. cae j 2i% y 500 
21 S14 16 Jan. 18 S§ June 8 Wheeling & Lake Erie Ist pf...... 4,986,900  ...... . l 12h 
j1 3 6 Jan. 18 ~% Apr. 16 Wheeling & Lake Erie 2d pf....... he | re y + &% 375 
- 135 Apr. 8 S7 Feb. 23 Bog ee OE rere err er rr 20,991 400 May 1,’15 **1% Q 1% + ] 9,650 
a4 bis 103. Apr. 8 951% Feb. 17 Willys-Overland pf...........200 4,781,000 Apr. 1,715 1% Q ( 2% 710 
48 29% 39% Jan, 21 305% Feb. 24 en ra eee aes 6 ae i 2% : oi . 
1034 &9 111% Apr. 14 90% Jan. 6 Woorworth (F. W.) CO..66ccccvess 50,000,000 June 1,'°15 1% Q OF 05 1 1,600 
118% 112% 120% May 2 115 Jan. 8 Woolworth (F. W.) Co. pf......... 13,500,000 Apr. 1,715 1% @ 2 
MINING 
~ és 21 June 3 07 May 29 Comstock Tunnelftit ............. 4,000,000 canes - 15 : +.01 20,000 
ar $25. ?+Par $2( ; ar $1¢ TitPar $5. 





NOTE.—Highest and lowest prices of the year are based usually on sales marked with an asterisk (*). +Par $50. tI 
@itPar $2. Including 3% extra. **Also 5% in stock. $%Payable in scrip on acceunt of accumulated dividends. 
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Stock Exchange 


Week Ended June 12 


Last. Sales. 
. 


High. 
APAMS EXPRESS 4s 74 
laska Gold cv. 6s.. 54 
Albany & Susq. 3%s SD 
Am. Ag. Chemical ev. 5s. .100% 
Am. Ag. Chemical deb. 5s 92 
Am. Cotton Oil 4%s 1H 
Am. Cotton Oil 5s 4 
Am. Hide & Leather 6s 102 
Am. Smelters Sec. 6s 1) 
in S. & T. OF. GEM idcee 1s 
Am. T. & T. col. 4s SS 
Am. Tobacco ts ; 
Am. Writing Paper 5s 
Armour & Co. 4%s 
A., T. & S. F. gen. 4 
A., T. & S. F. adj. 4s 
A., T. & S. F. adj. 4s, sta 
A.. T. & S. F. ev. 4s, 1900 
A r&sS. F. « ts, 11%)5 
a. T&T B&B kh. 4 
Atlanta & Char. A. L. 444s 
Atlantic Coast Line 4s Wls 
At. C. L., L. & N. col. 4s S1% 
BAtt & OHIO pr. I'n 3} we 
alt. & Ohio gold 4s So 
Balt. & Ohio cv. 4%s.. S7%4 
B. & ©. P., L. BE. & W. V. 48. 80% 
Beech Creek 4s chee 12% 
Bethlehem Steel ext. 5s 1bg 
Bethlehem Steel ref. 5s 3% 
Brooklyn City R. R. 5s Limo, 
grooklyn R. T. gold 5s 102% 
Brooklyn R. T. 5s, 1918 1) 
Brooklyn Union Elev. 5s. Ny 
Brooklyn Un. Elev. 5s, sta. 90% 
grooklyn Union Gas 5s 11h5% 
trunswick & Wh. 4s Oi 
Buff. & Susq. Iron deb. 5s 7s 
tush Terminal 4s S4 
Car GAS & ELEC. 5s 94% 
Central of Ga. con. 5s 993, 
Central Leather 5s... 991, 
Central of N. J. gen. 5s 115% 
Central of N. J. gen. 5s, regw. 115% 
Central Pacific 1st 4s ST™% 
Central Pacifie gtd. 5%s NT 
Central Pacific, T. S. L. 4s. 84% 
Cent. R. R. & B. Co. Ga. 5s. 1% 
Ches. & Ohio con. 5s....... 104% 
Ches. & Ohio gen. 44s Rt} 
Ches. & Ohio cv. 4%4s TS 
Chicago & Alton 3%s #21 
Chi., B. & Q. joint 4s...... 1%, 
c., B. & Q. joint 4s, reg M4 
c., B. & Q, IN. Div. 4s wy 
c., B. & Q gen. 4s , bd 
c., B. & Q., Neb. ext. 4s Hs, 
C., B. & Q., Neb. ext. 4s, reg. 95 
Chi. & KE. Tl. con. ts ~.. WS% 
Chi. & K. I. ref. 4s..... <> 
Chi. & E. IM gen. 5s re) 
Chi. & FE. Ul gen. 5s, ree 7! 
Chicago & Erie Ist 5s 10% 
Chicago Great Western 4s OS\% 
C., M. & St. P. cv. 4%s NT 
C., M. & St. P. cv. 5s, full pd.. 104% 
C., M. & St. P. g. 344s, Ser. B T7% 
C.. M. & St. P. g. 4s, Ser. A. 9) 
M. & St. P. 4s, 1954 SD 
c., M. & St. P. ref. 4%s 91% 
C., M. & St. P. gen. 4%s... 100% 
C., M. & St. P., C., P. & W. 5s. 102% 
cC., M. & St. P., L. & D. 5s. .102% 
Chi. & N. W. gen. 5s 111% 
Chi. & N. W. gen. 3! Thy 
Chi. & N. W. s. f. 5s Lins, 
Chi. & N. W. gen. 4s 4% 
Chi, R. 1. & P. gen. 4s SZ, 
c. RL & P. ref. 4s 5% 
c., R. L. & P. deb. 5s Hi} 
Chi, St. P., M. & O. bs Lltike 
Chi. & W. Indiana con. 4s 7 
C., Ind., St. L. & C. con. tis. 105% 
Colorado Industrial 5s T1i% 
Col. & Southern Ist 4s SSly 
Col. & Southern ref. 4'¢s S4 
Columbus & Ninth Avy. 5s a7 
Con. Gas deb. 6s 117 
Corn Prod. Ref. 5s, 11 Ws 
Corn Prod. Ref. 5s, 1954 HL 
Cuban-Am., Sugar col. tr. is. [Mb5, 
Cumberland Telephone os hy 
D" & HUD. deb. 4s, ‘16 ar, 
Del. & Hud. ref. 4s 4% 
Denver & Rio G. ref. 5s 17% 
Denver & Rio G. imp. 5s 77% 
Denver & Rio G. con. 4s . 
Detroit Edison 5s 1OL% 
Detroit United 4's. 72% 
Distillers Securities 5s OT 
Du Pont Powder 4%s ly 
E*s* TENN. reorg. I'n 5s. 0) 
Erie Ist con. 4s sO 
Erie Ist cv. 4s, Ser. A te 
Erie Ist cv. 4s, Ser. B ON%, 
Erie gen. 4s ee u7' 
Evans. & T. Haute con. 6s ST 


FF" W. & RIO GRANDE 4s 544s 


GEN ELECTRIC deb. 5s 
Ga.; Car. & Nor. Ist 5s. 
Georgia Pacific 6s 


104%, 
101% 


itv 





Low. 
74 
131 


SD 


100% 
9? 
1s, 
5s 
101% 
105 
101% 


100% 
101% 
1 
99% 
99% 
1033 
91's 
7s 
s4 
bE | 
99 
DR*, 
115% 
1154, 
ST 
SO% 
S1iy 
91% 
1HYy 
SH 
72% 
4214 
Wil, 
pO™% 
Oy 
914, 
HS, 
ww 
os 
pet 
rLA 
7 
104% 
6S 
Mim 
105% 
77% 
9 
Sv 
91% 
100% 
102% 
li'l % 
111% 
79% 
105% 
4% 
SZ 
Hi 
41's 
116% 
7TSky 


105% 


105% 


101% 


107 


74 5 
131 4 
S5 6 
100% = «14 
92 5 
100% 20 
93% 2) 
102 3 
103 i) 
102% 295 
SS 27 
117 1 
58 4 
+ oO 
95% 116 
SOM 1 
S314 3 
1015, 329 
101% 19 
RY 2 
94% 9 
90% Ss 
S4A%, 2 
91! Bn 
so 45 
ST ZHS1g 
SO™um 3 
92% 16 
1001, 26 
95%, 183 
1001, 2 
1024 4 
100 2 
9% 12 
DO% 5 
103 14 
91! 2 
7s 10 
S4 2 
Die 12 
99 7 
991%, 202 
1135, 1 
11% 5 
87% 151 
ST7% 11 
S4i. 5 
91% 1 
1041, 1 
SH 3% 
re 21 
#2" 2 
965, 169 
96% 5 
93% l 
91% 10 
9%, 9 
Ma 5 
9s! 9 
a 1 
T1% 41 
71 15 
104% l 
6S 11 
965, 33 
104 171% 
TT% 3 
90 4 
so 5 
y1y% 3 
1005 12 
102% 32 
102% 3 
111% 5 
TO 6 
105%, ] 
91% 1 
S214 i2 
65% 142 
hy O7 
116% 1 
7 11 
1 4 I 
71% 6 
SS be S 
SA 14 
7 y 
11% 67% 
9% 1 
93% 4 
9% 11 
%% 10 
99% 26 
91% 12 
17 of 
77% 5 
TOM 17 
101% 2 
72% 1 
6% 529 
935, Zao 
Ho 4 
SY) 3 
6 4 
GOSky ao 
O74 24 
87 7 
4h, | 
LOS h. 7 
101% 2 
107 ] 





HIGH GRADE INVESTMENT 


SECURITIES 


Knauth-Nachod & Kubne 


15 William es New York 














High. 
Granby Consol. cv. 6s...... 105% 
Grand Rapids & Ind. 4%s.. 97 


HOCKING VALLEY 4%s. 92% 


Houston & T. C. gen. 4s. 94 
Hudson Co. Gas 5s........ 102 
Hudson & Man. ref. 5s.... T5% 











Hudson & Man. adj. inc. 5s. 26% 
[ CENT., Lo. Div. 3%s.. 76% 
Illinois Central ref. 4s... ST% 
Ill. Cent.-C., St. L. & N. 0.58 99% 
Illinois Central 4s, 1953.... 83% 
Illinois Steel 4%s......... S5 
Indiana Steel 5s........... 100 
Insp. Copper Gs, 1919...... 134) 
Insp. Copper 6s, 1922......1345% 
Interborough-Met. 4%4s..... Tle 
mee. Oe. S. Be OE, Gi oc cds< 9S 
Int. Mer. Marine 4%s...... 37% 
Int. Mer. Marine 4s, tr. r 3 
International Navigation 5s. 42 
Int. Steam Pump 5s’ tr. r.. (® 
ANAWHA & M. 2d 5s.. 
Kan. C., Ft. S. & M. 6s. .105% 
Kea. C.. Ft. 6 &@ MM Ge... tT 
Kansas City Southern 3s 67% 
Kansas City Southern 5s.. 91% 
Kings Co. BE. L. & P. cv. 
Be aneadeneesaeees 118 
LACLEDE GAS Ist 5s 101 
Laclede Gas. ref. 5s....100 
Lackawanna Steel 5s, 1950. 69% 
Lackawanna Steel 5s, 1925. 91 
Lake Shore 3%s........... 83% 
Lake Shore 4s, 1928...... 91% 
Lake Shore 4s, 1981...... 90%, 
Liggett & Myers 5s....... 100 
Liggett & Myers 7s....... 123% 
Liggett & Myers 7s, reg....123 
RT I. « 2c0.c0iee nessa 99%, 
ES oo 604.0456 in 121% 
EMCNte Te, COR: cccccccece 121% 
Louis. & Nash. unif ; 95 
Louls. & Nash. gen. 6s....113 
lL. & N.S. & N. Ala. 5s, 63. 100% 
NM \NHATTAN CONS. 4s.. 88% 
Michigan Central 3%s.. 81% 
Michigan State Tel. 5s..... 99 
Mil. El. Ry. & L. con. 5s....101% 
Minn. & St. L. con. 5s...... ST% 
Minn. & St. L. Ist ref. 4s.. 50 
Mo., Kan. & Texas Ist 4s.. 76 
Mo., Kan. & Texas ref. 4s.. 54 
Missouri Pacific con. 6s.... 99% 
Missouri Pacific 5s, 1920... 89 
Missouri Pacific 48........ 41% 
Missouri Pacific ev. 5s..... 40% 
Montana Power 5s, Ser. A. 90% 
AT. ENAM. & STA. 5s.. 92% 
National Starch 5s..... S83 
National Tube 5s.......... AS1g 
N. Y. Air Brake cv. fis..... 98 
N. Y. C. deb. 6s, full paid. .103% 
N. Y. Central deb. 4s, '34.. 89 
N. Y. Central gen. 3%s.... 80 
N. Y. Cent. ref. & imp. 4%s. 88 
N. Y. Cent.-L. S. col. 3%s. T3% 
N. Y. C.-L. S. col. 3%s, reg. 71 
N. Y., Chi. & St. L. Ist 4s.. 91% 
N. Y. G., E. L., H. & P. 5s. .108% 
N. Y. G., BE. L., H. & P. 4s.. 88 
N. Y. & Harlem 3i%s...... 85 
N. Y., Lack. & W. Ist 6s. .107% 
N. Y., N. H. & H. ev. 6s....111% 
N. Y., N. H. & H. cv. 6s, reg.110% 
N. Y.,"N. H. & H. cv. 3%s.. 66% 
N. Y., Ont. & W. ref. 4s.... T9% 
N. Y. Railways ref. 4s.... 71% 
N. Y. Railways adj. 5s.... 51% 
N. Y. Telephone 44%4s..... 96 
N. Y., West. & Boston 4%s. 76 
Norfolk & Western gen. 6s. .118 
Norfolk & Western cv. 4s.. 91% 
Norfolk & Western cv. 4%s.103 
Norfolk & W. 10-25 cv. 4s. .102 
Norf. & W., Poca. C. & C. 45.88% 
Northern Pacific 4s.. 91% 
Northern Pacific 4s, reg. 90% 
Northern Pacific 3s....... 4 
Ort ARIO POWER s. f. 5s. 92% 
Oregon & Cal. Ist 5s....100% 
Oregon R. R. & Nav. 4s.. 89% 
Oregon Short Line ref. 4s.. SS% 
Ore. Short Line ref. 4s, reg. . ST% 
P ACIFIC COAST Ist 5s.. 95% 
Pacific T. @ TFT. Se...... 961% 
Pennsylvania Co. gt. 48.... 94% 
Pennsylvania gtd. 4%s 1 
Pennsylvania gtd. 4%s, reg. 90% 
Pennsylvania cv. 3%s, 1915. 100% 
Pennsylvania r. e. 4s...... 9s 
Pennsylvania gen. 4\%s, ctfs. 98% 
Penn. con. 44s, etfs. full pd. 105% 
People’s Gas, Chi., ref. 5s..101 
Veoria & Eastern Ist 4s HOw 
P., C., C. & St. L. 4446, Ser. B 99% 
Pr. c., C. & St. L. 4s, Ser. D. 938% 
Public Service 5s rani 
RY. St. SPR, Int.-0c. 5s. 
Ry. St. Spr., La T. 5s 
Ray Con. Copper cv. 6s 
Reading gen. 4s.. 
Iteading gen. Js, reg 
Reading-J. C. col. 4s..... 
Rep. Iron & Steel 5s, 1940... 92% 
Kio Gr. Western Ist 4s.... TO% 
Sst L., I. M. & SO. gen. 5s. 96% 
St. L., 1. M. & S., R. & G. 4s. 6O 


St. L. & S. F. ref. 4a, t r., sta. 63 





Low. 


102 


97 


92% 
94 
102 
72% 
25% 
76% 
ST 
99 
S2% 
S314 
99% 
126% 
127% 


Last. Sales. 
103% 22 
97 5 
92% 1 
94 1 
102 1% 
72% 19 
26 124% 
76% 2 
87 1f 
99 8 
82% 2 
Ste 7 
100 61 
154 233% 
134 390 
75% 239 
9S 186 
43% 79 
43 51 
42 1 
60 11 
wo 1 
105% 5 
72 23 
67% 7 
91% i 
118 1 
101 12 
100 11 
68% 53 
90% 35 
83% 7 
91% 12 
90% 16 
100 25 
123% $$22 
123 
99% 29 
121% 2 
121% 3 
93 19 
113 5 
100% 2 
8S 15 
81% 2 
99 2 
101% 2 
87 3 
50 10 
75% 20 
54 2 
99% 4 
89 9 
40) 5ST 
39 2 
90% 33 
92% 6 
S83 2 
9% 20 
98 7 
103% 2,144 
89 133 
80 58 
87% 63 
73% 7 
71 1 
91% 5 
103% 2 
354 10 
85 1 
107% 4 
111% 36 
110% 2 
66% 3 
78% 2 
71 33 
50% 70 
9% 226% 
T5% 4 
118 6 
91% 27 
103 6 
102 1 
88y 4 
91% 60% 
9% 12 
64 45% 
92% 5 
100% 3 
89 6 
88% 17 
87% 7 
95% 1 
9% 61 
9444 1 
100 , 
99% 2 
100% 147 
98 1 
97% 397 
103% 146 
101 4 
60% 8 
99% 10 
93% 3 
87™4 18 
91 1 
98%. 2 
126 47 
92% 35 
92% 1 
93 1 
92% 8 
TOY% 7 
95% 20 
9% 6 
683 6 





Bond Trading 


Total Sales $12,345,500 Par Value 




















High. Low. Last. Salem 
St. Louis Southwest Ist 4s. 75 T4% 75 44 
St. Louis Southwest con. 4s. 59 59 59 5 
St. P., M. & M., M. ext. 4s.. 92% 92% 92% 2 
St. P.. M. & M. con. 6s..... 118% 118% 115% 2 
St. P., M. & M. con. 4%s....101% 101 101 5 
Seaboard Air Line adj. 5s.. 66 65 66 12 
Seaboard A. L. g. 4s, sta... 79 79 7 i 
Southern Bell Tel. 5s... 97% 97% 97% 16 
Southern Pacific col. 4s.... 82% 82 $2 13 
Southern Pacific cv. 4s.... 82 81 813 111 
Southern Pacific cv. 5s... .100 291%, 100 170% 
Southern Pacific ref. 4s.... 86% 86% 86% 61% 
So. Pac., San F. Term. 4s.. 79% 79 79% 65 
Southern Railway Ist 5s.. 995, 99% 99% D 
Southern Railway gen. 4s.. 66% #64 64% TT 
So. Ry., Mem. Div. 4%-5s. 99% 99% 99% 2 
So. Ry., Mob. & O. col. 4s. 71 71 71 1 
Standard Milling Ist 5s.... 92 92 92 1 
ENN. C. & L, Bir. Div. 6s.101% 101% 101% 2 
Term. of St. L. ref. 4s.. 84 S4 S4 1 
Temes Om CF. Bis.00 osc066 99144 99% 99% 14 
Texas & Pacific Ist 5s..... 95% 95% 95% 1 . r 
Third Avenue ref. 4s...... 81% 80% 81% 1% 
Third Avenue adj. 5s...... 78 77 77% «86 34 
Toledo, Peoria & West. 4s.. 62% 62% 62% 1 
Tol., St. L. & West. 4s...... 47% 17% 47% 2 
T., Wal. V. & O. Ist gtd. 4s, 
ET a cen ccentus 98% 98% 98% 10 ae v 
Tri-City Ry. & Light 5s.... 95 94% 95 a 
LSTER & DEL. 5s....100% 100% 100% 1 
Union Pacific Ist 4s.... 96% 9% 95% 16 
Union Pacific cv. 4s....... 90 89% 89% 13 
Union Pacific cv. 4s, reg.. 894 89% 89% 10 
Union Pacific ref. 4s....... 89 89 89 i 
Un. R. Rs. of San Fran. 4s.. 45 13 3 21 
U. S. Red. & Ref. Gs...... 25 p- 3) 25 2 
U. S. Realty & Imp. 5s.... 75 75 7 T 
ee EB ee ee 103% 102% 102% 2 
ee SY 102% 102 102% 219 
U. S. Steel 5s, reg........ 102% 102 102 8% 
IRGINIAN RY. Ist 5s.. % 95 95 i 
Va.-Car. Chemical 5s.... 9% 95% 95% 12 
Virginia Iron, C. & C. 5s.. 82 §2 82 2 
Va. & Southwestern con. 5s. 85 83 S4 1 
WABASH | are 101 100%, 101 29 
Wabash 2d 5Se......0- 95% 9% %% i 
Wabash ref. 468. .....c.-<% 22% 21% 22% 0600 
Wab. ref. 4s, Cent. tr. rcts. 20 20 20 2 
W. ref. 4s, Cent. t. rcts., sta. 21 20 21 is 
Wab. ref. 4s, Eq. tr. rets.. 21% 22% 11 
W. ref. 4s, Eq. tr. rcts., sta. 20% 2% 41 
Wab., P. Term. Ist 4s...... 7 7 7 5 
W., P. Term. Ist 4s, Ct. t.r. 5 4% 4% 54 
W., P. T. ist 4s, col. t. r. for 
GOGe, 6. Gi cnccsvsececies 4% 4 4% 65 
W., P. Term. 2d 4s, tr. r.... % Ms % 20 
W.. P. Term. ist 4e......-- 1% 1% 1% 5 
Western Electric 5s....... 101% 101 101% 4 
Western Maryland 4s..... 67 67 67 1 
W.N. Y. & Penn. Ist 5s....101% 101% 101% 11 
W. N. Y. & Penn. gen. 4s.. 76 76 76 10 
West. Union Tel. r. e. 4%s.. 91% 91% 91% i 
West’house E. & M. cv. 5s..103% 101% 103% 954 
Westh. E. & M. 5 p. c. notes. 100 99% 99% 7 
Weak Bhave Bez 2 o0c.cccee. 99% 89% 90% 15 
West Shore 4s, reg........ 89 88% 89 12% 
Wilkes-Barre & Eastern 5s. S86 86 86 3 
Wheel. & L. E. 1st 5s...... 98% 98% 98% 1 
Wilmar & Sioux Falls ist 5s.107% 107% 1OT% 2 
Wisconsin Central gen. 4s.. 84% S4% 84% 6 
Tote wee ccd dcves aime hk ak Gi eee Re $12,116,500 
Government Bonds 
peti GB os cincncsicxe se 92% 92% 92% 5 
Jap. 444s, 2d ser., Ger. sta.. 75 74 74 14 
Republic of Cuba 5s, 1904.. 97% 97% 97% 7 
Total GRIGS ccccccceccccsccsecceseceseeces s 24,000 
State Bonds 
N. Y. Canal 4%s, 1965...... 104% 104% 104% 7 
Oe. WH. Bee Bc oka cccscac 109% 109 109% 13 
Mm. .: Cel Ge. s caccnicecs 109% 109% 109% a 
N. Y. Canal 4s, 1961, reg...100% 100% 100% il 
Wated GRE kn ccccaccvescscdcervscscecceces $40,000 
New York City Issues 
tn (NE oe rues $54 85% 8% 3 
4s, 1955, registered........ 95 4% D4A% 2 
i. Gas deautacwenn was 95 9 95 4 
Ge, BED ceccsce cocccecece 9 95 95 5 
Stim, 1GED 2c cccucvcecesees 99% 99% 999%, 2 
ibe, TEBE oc ccccesessecc 99% 99% 99% 107 
ee BP sscnees errr 104 103% 104 24 
4s, May, 1957....ccccee- 104% 103% 104% 5 
Bie, Maw. Bibs cvcces veces 103% 103% 108% 15 
Total GOES cc ccscccsceccesceeses . $165,000 
IN i Sh a i a ee ee RI $12,545,500 
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& Union Stock Yards Co. 


Net earnings for past ten years 3 times 
these be 


Price 99 and Interest. 


Estabrook & Co. 


New York 


ynds 




















New York, Mon{ay, Ju 





Baltimore 
































Sales. High. Low 
6 Balt. Trust...125 125 
101 Cit. Bank . 43% 43 
50 Con. Coal 95 95 
110 Con, Power...10644 106% 
30 Con. Pow. pf.112 111 
1 Cont. Trust 165 ] 
5 Com. Cred. pf. 27% 27% 
50 Cosden pf.. o% 6% 
40 F. & M. Bank. 45% 45% 
Fair. Gas.. 28 28 
35 Fidelity & D.137% 137% 
202 Mer. M. Bk... 29 28% 
0) Nor, Central.. 84 83°, 
2,088 Un. Rys. & E. 23% 22% 
4 Union Bank. .135% 135% 
2,890 
BONDS 
$1,100 A.C.L.c.5s,'20. 92% 92% 
1,000 Balt. El. 5s 8s. 99% %%'¢ 
13,000 Ch. Rys. Ist 5s. 93% 93% 
1,000 C, of B. 4s,'51. Bye 
3,000 C. of B. 4s,’61. Is 
5 Cc. of B. 4s,’61, 
96 
96 
2 82 
6,09 Con. Coal 4%s 92% 92% 
8,000 Con Coal 6s..100% 100% 
1,400 Con. P. notes.100 100 
2,000 Con. Gas 44s. 95 95 
6,000 Dav. Chem. 6s 99% 99% 
17,000 Elk, Fuel 5s.. 94% 04% 
1,000 Fair, Coal is 95% 95% 
10,000 F, & C. tr. 5s 99% 9914 
7,000 G. & A. c. 58.102% 102% 
6,000 G. C. & N. 5s.101% 101% 
3,000 Md. Elec. 6s. 96 95% 
5,000 M.& S.P. jt.5s.1015% 10114 
2,000 M.E.R.&L.4%s 90% 90% 
1,000 N. R. & L. 58 95% 95% 
6,000 P..W. & P. 58 91% 91% 
1,000 S. of M. 4s,°26 98% 98% 
12,000 U.R.&E.ist 4s 80% 80% 
24,000 U.R.&E.ine.4s 58% 58 
11,100 U.R.&E.fd. is 83% 82 
9,000 W.,B. & A. 5s 79% 79% 
$164,200 
Boston 
MINING 
Bales. High. 
760 Adventure 33% 3 
68 Ahmeek -..401 190 
20,950 Alaska Gold "814 34% 
1,977 Allovez 5814 fe 
1,420 Algomah ..... 3% 
1,604 Amalgamated. 77 
37,799 Am. Zinc.... 56% 
2,496 Anac. Copper. 37% 34% 
9,120 Ariz. Con. 8% T% 
775 Butte & Bal.. 4% 35% 
29,077 Butte & Sup.. 79% 71% 
60 Batopilas .. 1 1 
3,376 Cal. & Ariz.. 66% 63 
168 Cal. & Hecia.600 584 
264 Centennial ... 21 19 
1,075 Chino ; 47% 4514 
8,151 Copper Range. 57% 53% 
6.157 Daly-West ... 5 27% 
3,297 East Butte 14 12% 
1,199 Franklin 12 10% 
3,127 Granby ...... 82 
6,096 Greene-Can. 33 
3,112 Haneock 19 
100 Helvetia ..... . ie 
400 Indiana ...... 7 
790 Isle Creek 45 
80 Isle Creek pf R9 
115 Inspiration 31% 
2,030 Isle Royale .. 32 291%, 
260 Kerr Lake 4% 4% 
700 Keweenaw ... 2% 2% 
2,167 Lake Copper.. 16 13% 
395 La Salle ..... 7% 7 
50 Mason Valley. 4 3 
4,191 Mass. Consol. 15 13%% 
625 Mayflower ... 5% % 
22 Miami ....... 27 25% 
2,395 Mohawk ..... 79% 74 
824 Nevada Con.. 16% 15% 
15,860 New Arcadian 14% 11% 
777 Nipissing bly 5% 
7,756 North Butte.. 34% 31 
372 North Lake. 2% 2 
470 Old Colony . 5 4%% 
577 Old Dominion. 57 55 
330 Ojibway .... 2% 2 
1,057 Osceola 91 84 
2,040 Pond Creek 16% 15% 
215 Quincy 89% 86% 
345 Ray Con. Cop. 25% 24% 
1,859 St. Mary’s L. 63% 5S 
3,045 Santa Fe .... 3 
2,540 Shannon ..... 9% 
780 Shattuck ..... 29 
1,405 Superior ..... 32 
4,651 Sup. & Boston 4% 
460 Tamarack i914 
2,830 Tuolumne ... .47 
855 Trinity 6% ie 
24,569 U. S. Smelt.. 4644 40 
2,754 U. S. Smelt,pf. 47% 45 
19,633 Utah Apex .. 4}3 4\5 
4,382 Utah Consol.. 16 14 


765 Utah Copper 


2,015 Victoria ..... 34% 8 











Net 
Last. Ch’ge. 
125 
43% oe 
95 ee 
106% 4+ 4 
112 . 
165 oe 
2724+ % 
6% ee 
45% we 
28% — 1 
84 
22% . 
135% ee 
9214 
9915 
93%— % 
954%4—- % 
95% .. 
96 ee 
96 ee 
&2 


9234 oe 


100% 


9 + 
99% .. 
94% «.. 
95% .- 
99% ee 
102% =. 
101% + 
95% 
101% + 
901% 
95% 
91% 
98% .. 
4+ % 


82%— % 














3 ° 
401 +11 
27% +1 
57 = 
, + & 

+ 2 

2 
37% + 1% 
8% + % 
5% + % 
: o% 

1 

1 
1% 

57 +1 
4%e+ % 
3% + 1% 
mn + & 
99 + 5% 
36 + 3 

21 1 
i) 038 
7% - % 

47 +1 

&9 1 

324 ° 
Wie+ & 
43, Pe 
2%+ % 


14% + 2 





‘” 
3 ° 
+ % 
+ Ww 
2, 
*% 
12 15% 
5% ‘ 
33% + % 
2144+ % 
4% + ly 
57 + 1% 
z—- & 
91 +45 
164 P 
89% + 1% 
25% + 1% 


3 8 
92+ % 
28 

1+ % 
37% % 
39 + y, 
45 +.05 
6 + % 
46% + Jz 
474+ 1 
4hi+ 
16 +1 
0%-— %& 
Sut % 
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Transactions on Oth 





Sales. 
1,180 
895 


Winena 
Wolveri 


258, 763 














ne 





Week Ended June 12 


Net 

High. Low. Last. C’ge. 
cones 412 4 4%+ % 
64 59 63% 4+ 2 








RAILROADS 
10 A., T. & S. F.100% 100% 100%+ % 
10 A..T. & S.F.pf.160% 100% 100% % 
71 Boston & A m7 +4 
327 Boston Elev. 7 1% 
2 Bos.& Wor. pf 4 45 * 
640 Boston & Me 33% + 1% 
30 Boston & L 130 +5 
50 Fitchburg pf.. 70 68% 70 . 
10 Maine Cent 98 97 97 
10 Mass. Ele s § 47% 5 
855 Mass. El. pf 6 a 
543 N.Y.,N.H.&H. 65% 63% 
2 Nor. & Worc.140 140 
10 Nor. & W_ pf.140 140 
20 Rutland pf. 22 20 
272 Union Pac....129 12634 
56 West End 62 62 
100 West End pf 84 M4 
3,198 
MISCELLANEOUS 
1) Am. Ag. Ch 54 D4 5 - ly 
584 Am. A. C. pf. 95 93% 9%+ 1% 
520 Am. Pneu. S. 2% 2 2 ye 
220 Am. P. SS. pf. 16 15 15%— % 
248 Am. Suga- 109 106 1061, 4 
309 Am, Sugar pf.115 114 114% + 1% 
1,386 Am. T. & T 123 12 12214 : 
182 Am. Wool. pf. 8814 85% 8814 + 3% 
600 A., G. & W. 1. 11% 9 11 +2 
6,005 A.,G.& W.l.pf. 25% 22% 24% +4 1% 
125 Amoskeag 63 6S 63 ks 
20 Amoskeag pf.. 98% 9814 98% + 1% 
1,750 E. Bos. Land. 12% 9 9 —1 
110 Edison 237 235 237 + % 
959 Gen. Elec 174% 164% 17214 + 8% 
10 M. M. 1st pf. 85% 85% 85% .. 
1 Mex. Tel. pf. 1% 1% 1% 
428 Mass. Gas 79 78% T84— % 
240 Mass. Gas pf. 86% 8514 S85%—1 
85 McElwain pf. .103 101144 101%—- % 
11 New Eng. Tel.129 129 129 —1 
237 Pullman 160% 155 16042 + 5 
25 Reece Folding. 4% 444 4%. 
35 Reece But'hole 164% 16% 164+ % 
300 Swift & Co 110 107% 108% I 
28 Terrington 335 32 32 —1 
5 Torrington pf. 28% 28% 28% .. 
2,963 United Fruit..140 137 139 +1 
15,635 Un. Sh. Mach. 63 9% 6014,— 1% 
265 Un, Sh. M. pf. 29 28% 2%+ % 
\. U. S. Steel 61% 6% 664+ % 
73 U. S. Steel pf.110% 109% 100% — 1% 
#0 West. Union. 67% oo 66 — 2% 
87,813 
BONDS 
$5,000 A. A. C. cv.5s.100% 100 100% + % 
10,000 A.T.&T.col.4s, 88 87% 88 + %& 
3,100 A. T. & T. ev 
4)28 . 102% 10014 102 ye 
178,000 A.,G.&W.I.5s. 71 69% 70% + %Y% 
1,000 C. J. & S.Y.5s8.100 100 100 6 
30,000 C.,B.&Q.jt. 48. 96% 91% 98% 4 % 
8,000 Cent, Ver. 4s. 68 tis 68 
1,000 Cumb. Tel. 5s. 96% 96% 9614 
500 Dom. Coal 5s. 93 93 93 . 
5,000 K. C. F. S. &. 
M. 6s 105% 105% 105% .. 
1,000 N.E.Tel.5s 16.100144 100% 100lg 
18,000 N.E.Te}.5s.°32.101 100% 100% 
6,000 Pond Creek 6s. 98 9, 98 +1 
4,000 Rock I. deb.5s. 461% 45 45 ca 
1,000 Un. Fruit 4%s 93% 93% 938%+ % 
8,000 W, T. & T. 5s. 96 95% 20 + & 
Chi 
cago 
STOCKS 
Net 
Sales, High. Low. Last. Ch'ge. 
100 Allis. Chal. pf. 53 














35 Am. Shipb’d'g. 30 
24 Am. Radiator.349 
50 Am. Rad. pf.136 
47 Chi, Ry. Ser 
280 Chi. Ry. Ser 
10 Chi. Ry. Ser.< 
110 Chi. Ry. Ser 
332 Chi. Pn. Too 
34 Com, Edison..134 
23 Chi. T. & T..210 
97 Diamond M. 95 ¢ eS 
70 H., S. & M.pf.110 110 110 oo 
48 Ill. Brick 65 65 65 
2% K. C. R. & L. 22 22 22 ee 
189 Mon. Ward pf.115 112% 113 + & 
230 Nat. Carbon..140 140 140 
110 Nat.Carbon pf.119% 119% 119% 
272 Peo. Gas 116 115 116 + Mb 
50 Pub. Service 81 20% 81 + &% 
57 Pub. Serv. pf. 944% %414 9414464 % 
10 Quaker Oats. .260 260 260 . 
60 Quak. Oats pf.106% 106% 1064+ % 
951 Sears-Roeb’k..158% 155 138 +2 
150 Studebaker 74 73% 74 ° 
2,581 Stew. W. Sp.. 6044 66% 69 + 1 
607 Swift & Co...110 108% 109% % 
161 Union Carbide.155% 153 150+ 1 
431 Un. Carb. rts. 4% A'g 4%—- % 
70 Un. Sw. & S.110 9914 9914 q 
10 U. S. Steel DUS 50% 59% + 1% 
7,223 
BONDS 
$1,000 Armour 4%s.. 92 92 92 oe 
7,000 Chicago G. 55.1005 100% 100% . 
23,000 Chi. Rys. 58.. 93144 93% 93%— % 
4,400 ©. Ry. ine. 4s 37 37 37 ee 








Sales High 
17,000 City Ry. 5s... 96% 
16,000 Chi. Tel. 5s. .100% 
2,000 Cudahy 5s....100 
11,000 Con. Edis. 5s.100% 
3,000 Met. gold 48.. 73% 
1,000 P. Gas ref. 5s.100% 
1,000 So. S. El. 442s 88 
29,000 Swift & Co. 58 96 


$115,400 





STOCKS 





Sales. High. 
100 Allis-Chalmers 181% 
75 A., T. & S. F.101% 
255 Am. Can... 46% 
20 Am. G.of N.J.101% 
1) Am. Ice 307% 
200 Am. Locom... 5€ 
3) Am. Sm. & R. 83% 
40 Am. Milling... 5% 

Anaconda 36% 
Am. Railways 30 
3 Am. Rys. pf. 99% 
25 Balt. & Ohio. 76% 
9,000 Bald. Loco... © 
117 Buf. & S. cfs. 13% 
30 Cambria Iron. 42% 


5,744 Cambria Steel 5) 
10 C.. R. I. & P. 19% 
10 Cent. Leather 39 

100 Ches. & Ohio. 40 
40 Col. Fuel 3214 
GPR cccwsccss 27% 

2,230 Elec. Stor. B 14% 


Asphalt. 31 
520 Gen. Asph. pf. 6714 


100 Guggenheim... 63% 


5,420 Gen. 


20 Inter.-Met. 22% 
102 Ims. Co., N. A. 22% 





lel. pf. 67% 
78,36S Lake Superior. 13% 
740 L. V. Trans.. 15 
325 L. V.Trans.pf. 29 


> Keys. 


17 Lehigh Val... 73 
258 Lehigh Nav... 73 
S Minehill 56 
100 Mo. Pacific... 12 
30 M. Rumiey... 5 
2 North, Cent... 84 


1,479 Pennsylvania... 53% 


563 Penn. 8. pf.. 60 
121 Penna. Salt.. 90 
100 Phila. Co 34 


Co. pf. 40 
Electric 24% 
Trac... 75 


34 Phila. 
3,692 Phila. 
3 Phila. 


10) Phila, R, T 8% 
2,015 P. R. T. ctfs. 9% 
200 Pr. Steel Car. 48% 
360 Ray Consok,.. 24% 
45 Rep. I. & S.. 30% 
745 Reading ..... 73% 
1u Studebaker 73% 

4 So. Ry. pf. 49% 

0 So, Pacific.... 89% 
100 Tenn. Copper. 39% 
4,45 Ton. Belmont. 45% 
490 Ton. Mining... 7% 
838 United Gas I.. 82% 


1,405 Un. Traction. 34% 
30,070 U. S. Steel... 61% 
1 U. S, Steel pf. 100% 

155 Union Trac... 32% 





100 Utah Copper % 
125 War. I. & 8.. 9% 
8 Westm'!'d C.. 61% 


40 Welsbach .. 33 

609 Westingh. El. 47% 

117 W. J. & 8. S. 48% 
24,303 W. C. S, & BE. 6% 


25 York Rys..... 7 





BONDS 
$14,200 A. G. & E. 5s. 86% 
1,000 Bald. Loc. 5s.102 
10,000 City 4s, °39....101% 
1,000 City 4s, °42....101% 
1,000 City 4s, °41....101% 
528 C, St., ser., '16 98% 
387 C.St.,s.,Peb.'17 07% 
2,495 C.St.,s.,May'l7 97% 
4,100 El. & Peo, 48. 75% 
6,000 Int. Rys. 48... 57 
2,000 KeystoneTel.5s 94% 
71,508 L. Super.ine.56 35% 
6,000 L. N. con. 44s 9% 
1,000 L. V. con.4%s.101 
1,000 L. N. con. 4248, 
ETC 
2,000 L. V. g. c. 448 98% 
4,000 L. V. gen. 4s.. 89% 
5,000 P., B, & W.4s 97% 
1,000 Penn, 3%s, '16. 990% 
3,000 Penn. cv. 3'28.100 
8,700 Penn.g.4%s cfs 98% 
18,000 Penn.c.4'%s,' 60.1054 
2,000 Phil. Co. c. 5s. 79% 
15,000 Phil. Co.lst Ss 9914 
214 Ph. C. scr., "16 % 
301 Ph. Co.ser.,’18 93 











\ 








9,300 Ph. El. 59.....101% 
2,500 Ph. El. 4s. 8014 
3,000 Read. gen. 48. 92% 


14,000 R. J. C. col. 48 93% 
1,000 Sp.-Am., Ir, 69,101 
1,000 So. Ry, 5s.... 
3,000 U. Rys. I. 5s.. 62 
1,000 Un. Rys. 4s... 74% 
4,000 U. S. Steel 58.1621, 
9,000 W.N.Y.& P.5s.101% 


99% 


$229,525 


er 


Low 
96 
100% 
100 
100 
T3% 
100% 
8&8 


Low 
1k 
101 
43 


2 


10114 























102 

101% 
101% 
101% 


101 
78% 
92% 
93%, 

101 
99% 
62 
74% 

102% 

1014 


hh 














Markets 





ta 


62 +2 





Pittsburgh 


oO 








2% 

4214 

68% 
62 

) 

23% 

9314 
10 10 

144%, 14% 
16 17 
131 131 

99% 100% 
56% «61 
130 32 
47, 49 

63% Ge 
93 93 
100 100 
96 96 
94, 95 








Net 


h ze. 


to 


+ + 


CONSOLIDATED STOCK 
EXCHANGE 


nded 


June 12, 





High. 


1h0% 
48 44% 
119 119 


107 106% 
24% 28% 
49 45% 
254% 24 

147% 141% 
320 27% 

434 dy 
#9% 86% 
15% 15% 
764 71% 

9% 35% 





61% 56% 
WY, 109%, 
FO%, 67 
344% 33 
66 66 
9814, 94% 





‘" 


Ot 


ee 
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* 
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PUBLIC UTILITIES—Continued 





From 623 
Other electric companies under National Securities Cor- 
poration, organized by Electric Bond and Share intere 
> * > 
Great Western Power 
The Great Western Power Company has offered $2,- 


‘onsolidated 
title to the properties of 


267,500 in 5 per cent. bonds of the ¢ 
Company for 
the United Light 


debtedness of the 


the unincumbered 


Power Company Outs 


$2,454,000, with 


ind 
latter imounts to 


underlying bonds of $243,000 


* * * 
Transit 


rough Rapid Company 


this 


Intert 
On Tuesday of 
through the 





week experimental trains will be 


run Steinway tunnel between Eas Forty- 


second Street and Long Island City If everything goes 


well regular service will be commenced on June 22 T 
Appellate Court in Brooklyn ha inanimousl af ed 
the action of Judge Van Siclen in dismissing the iit 
of C. H. Venner brought against the ompa irging 
fraud and extortion by August Belmont and er ri- 
rectors of the company in organizing the Inte pugh 
Compan 
x ‘ + 

Lalited Light and Rallways Company 

Notices have been sent to holders of th ompany'’s 3 
per cent. second preferred stock that after June 15 it 
may be exchanged for either 6 per cent. first f | 
or common stock, share for share This privilege will 
open for sixty days, after which time the comps ma 
elect whether unexchanged stock shall be converted into 
first prefered or common 

FORECAST AND COMMENT 
FE. H. Gary (to Steel Company Subsidiaries) 

f that 


We must not make the mistake of suppos 
justified in changing the cour hereto- 


We must not be 


now 
we would be 
fore pursued 


less We must positively maintain the standards of 
propriety which we have been following The yrpora- 
tion expects you and your subordinates to mtinue 
without interruption x modification the management 
which has been approved by the yurt 
* * * 

B. P. Ripley of the Atchison 

The economic prospects of the West and Midd'e West 
served by our compan ire good The crop outlook 
never was better and the grain movement shoul be 
heavier this year in consequence of the war The 
Panama-Pacific Exposition is increasing gross earn 
ings, but is making little difference in the ne irns 


because of the low passenger rate 
* * * 
Marshall Field & Co. 
Weather conditions have so retarded retail d ribu- 
tion of dry goods that the semi-annual pr ntor 
gale held the first three days last week did t bring 


market is the « 
Road 


as many merchants to 


Preinventory week last ear 





orders, however, brought the wholesale distribution 
of dry goods for last week up to normal 
> > > 
John V. Farwell Company 
Consumers’ demand for mer indise is ob iting tl 
mecessity of special inducement in order to mo 
Fetailers’ stocks There appears to be greater free 
dom in sorting up of stocks both for present and 
future delivery. 
>. oe < 
Iron Trade Review 
The reception of the iron and steel trade to the Steel 


decision has been 
highly» 


Corporation quite 


has been displayed 


impressiv 


both in a gratified sentiment 





and some actual increase in trade ndustry 
accepts the decree for more than its face value as a 
mere trade stimulant and sees in it a deeper sig 
nificance as a precedent covering tl future direction 
of large business enterprises to this yuntry and the 
restoration of confidence and order whe incertainty 
and confusion has prevailed 
* * * 

Iron Age 

To a greater extent than usual the Pittsburgh dist 
is leading in the amount of new business in steel and 
in the degree of activity at works The steel illed 
for by car orders recently placed and those for Russia 
which are practically closed idded to the new war 
erders, has given added strength to the situatio 


GENERAL 


Financial Chronology will be found on page 617. 








Fqultable Life Bought by T. C. du Pont 
Announcement is made that Gé a 3. Co in du 
Pont has purchased (2 of the 1,000 shares of stoc of 


the Equitable Life 
for them 


Assurance Society from J. P. Morgar 
$2 510,000 4 new 


Paying over mutua itior 
plan will be put in effect by which the policy holders 
will choose all of the fifty-two Directors, instead of 
twenty-eight of them, as at the present time 

7 * * 
Federal Spelter Investigation 

It is reported that investigation is being jucted b 

the Department of Justice into an alleged combination 
to raise the price of spelter. The mine operators in the 
Joplin district claim that they are not getting enough 
money for their ore, while claim made by the manu- 
facturers that too high a price is being asked Assist- 
ant Attorney General Todd is reported to b yndu ng 
the investigation 

+ * * 
Bids for Bethichem Plants Rejected 

It is reported that agents for the German Government 

have repeatedly approached Charles M Schwab in ar 
attempt to buy out his trolling interest n the 
Bethlehem Steel Compan in order to. preven fro 
turning out munitions for Great Britain M Schwab 


Charles D. Montague 
Efficiency Accountant and Engineer 





Specialist in efficient and 


methods of 


Tel. Barclay 7626. 


labor-saving 
accounting. 


(Mail) Ridgewood, N. J, 


itively that he would not sell, and added that 
is he has contracts that he cannot break. 

* * * 
Premier Asquith May Ask New 


stated po 
he could not 


War Loan 


It was announced in the House of Commons last 
Thursday by Premier Asquith that a discussion would 
be called for next Tuesday as to the expediency of 
issuing a new war loan. It is understood that this 


for $1,250,000,000 to $1,500,000,000. 


may be 2 
* * > 


Importers to Seek President’s Aid 


In order to induce England to lift the embargo on 
about $30,000,000 worth of merchandise from Austria 





decided at a meeting held in 
New York last Thursday by representatives from prac- 
tically all of the large New York importing firms, to 
appeal again to President Wilson and the State Depart- 
the prominent 
the matter. Accord- 
ing to the importers most of these were 
tracted for March 1, must be paid for 
shipped. 


and Germany, it was 


ment A ommittee of some of more 


importers was appointed to press 


goods con- 


before and 


wheth or not England permits them to be 
Most of the goods are seasonable goods intended for 
the Fall and holidays 

. * 





Government Wins Torpedo Suit 
The United States Circuit Court of Appeals has 
rendered a decision prohibiting the E. W. Bliss Com- 


pany from selling to foreign governments or exhibit- 
ng to their agents the Bliss-Leavitt torpedo. In the 

yn, wh was written by Judge Coxe and con- 
ri red in b Judges Ward and Baker, it is suggested 
that the Government build an armament plant of its 
own ir wder to avoid similar proceedings in the 
future 

> * +. 


Stock Transfer Bill 
Pennsy 


I'ennsylvania 


lvania 
cents for 


Governor Brumbaugh of has signed 


a bill to tax each stock transfer two each 


$20) value, which is expected to yield the State $300,000 


to $400,000 per annum 





e 2 @ 
More Gold Imported by J. P. Morgan A& Co. 

J. P. Morgan & Co. have received another shipment 
of gold from Canada This last shipment of $2,500,000 
brings the total which the firm has received since the 
first of May up to $22,500,000. It is understood that 
$2,500,000 more gold is on the way 


- > > 
Spanish Government Loan 
Word ha been eceived Attache 
Madrid that the has 
the issuance of 750,000,000 pesetas of bonds, 


from Commercial 


Government 


Ved zZ at 


iuthorized 


Spanish 





part of which will be 4% per cent. and part 4% per 
cent wo-year bonds Decreased public revenues since 
the wa ire said to have caused the necessity for 
t 4€ sues 
*> * * 
Western Freight Rates 
\. E, Helm, attorney for the Kansas Public Util- 
ties Commission, acting on behalf of fifteen States 
int ted in tl outcome of the western rate case, 
has filed a brief with the Interstate Commerce Com- 
mission chargin that the forty-one railroads re- 
centl ipplying before the commission for an in- 
crea of tre ht rates misrepresented their revenues 
and expenses by charging permanent improvements 
ra t operating xpenses, and used bankrupt roads 
‘ t! territory leaving out of consideration the 
fina jall stronger roads of the territory. The brief 
claims that this was done in an attempt to show 
that the railroads have been so impoverished that 
the cannot bo yw money except at ruinous rates 
of interest \ ommittee of Western State Railroad 
Commissions, headed by Clifford Thorne, filed argu- 
n s against the proposed increase of rates on grain 
and grain products Swift & Co. and Armour & Co. 
filed brief opposing increased rates on fresh meats, 
packing-house products, and fertilizers 
oS << 

Iixpress Rate Rehearing 

At t hearing before the Interstate Commerce Com- 
mission to revise the express rates which went into 
é t in February, 1914, according to the orders of the 
ymmissior it was shown that for the ten months be- 
gir r Feb 1 1914, compared with corresponding 
period of 1915, gross revenues from express operations 
decreased $11,875,908 express privileges (payments to 
t oads) decreased $6,339,546; taxes increased $83,920 

















lecrease in revenue to express companies, 452. 
It was irther shown that net profit from non-trans- 
ition business during same period was $S899,685,. and 
gross revenues from domestic transportation 
business were $109,593,710, while gross expenses were 
$112.554,515, making net deficit $2,760,804 To obtain 
relief from the burden imposed by the rates made by 
the commission it is urged that the terminal allowance 
of 20 cents per shipment which does not vary with 
weig distance be increased to cents, and the 
eigh wance be reduced from 25 to 20 cents per 








RAILROADS 





Weekly Gross Rallroad Earnings will be found on 
page 617. 


Canadian Pacific 


The Angus locomotive and car shops of the com- 
pat near Montreal ire being turned into an 
arsenal which is being operated night and day bys 
three shifts of men in turning out munitiens of 
war ( a small preportion of the work will be on 

irs and locomotives 


birle 

| Director have decided to make an inventory 
of th ml properties of the road, in order that 
t tockholders may become better acquainted with 
the possibilities of the compar This is in con- 
nect 1 with a booklet which is in preparation and 
w“ sutline the development of the road for the 
last d ide Detailed figures of the April earning 
tatemer show that maintenance of way and struc 
t imounted to an increase for the month as com- 


pared to April last vear of $102,415 


y mainte- 
juipMent showed an 


nan of e S407 254 
lt is stated that this increase is not due to a greater 


While 
increase of 


need of the road but to the fact that the change in 
the fiscal year of the company has advanced the 
period of heavy expenditure on maintenance by 
three months. 
> + 

Missourl Pacific 

The campaign of the company to secure an ex 
tension of its $24,845,000 thre ear 6 per cent 
bends ended last Monday with $22,562,000 of the 
notes deposited About $1,000,000 of the notes held 
abroad have not been heard from Holders of only 
$1,250,000 of the notes refused to assent to the ex- 


attachment suits have been 


tension, 


filed rh 


but only two 


company has not agreed io Settle them 


ss. * * 

New York Central 

The Court of Appeals has affi 
the A Division 
an order of the Public 
Second District of New York comn 
reduce the 
The 
rates was 


2d the order of 
ipon certiorari 





ellate 


annulling 





Service Commission of the 
1anding the con 
1910 to sub- 


court held that because a it 


made in 1907 it 


pany to rates established in 


Ltrban points 


crease in was not neces- 








sarily true that these rates had been made suf 
ficiently high, nor was it true even if they had 
been sufficient at that time that they would re- 
main so indefinitely. 
oe = 
Rock Island 
N. L. Amster has issued a summary of the facts 
breught cut in the hearing concerning the receiver 
ship of the company before the Interstate Com 
merce Commission, in which he states that 
The hearing disclosed that few, if any, of the 
Wall Street so-called protective committees 
owned any stock in the railway ympany, and 
that I personally owned more stock tlt ill of 
the Directors put together Our committee will 
heep right on in our efforts to this 
valuable property for the real sto and 
I am more hopeful than ever that we will suc- 


Pacific 
The Government 
brought 


Southern 


has been successful in maintain- 


ing six suits against the company to can- 


cei patents issued to the company for lands ag- 
gereeatir more than 150,000 acres and valued at 
many million dollars. The Government brought suit 





originally on the ground that the company had ob 
tained the patents through aud The company 
sought to have the suits annulled on the ground 
that the patents were taken out so long ago that 
the case was outlawed The Government will im 
mediately proceed in taking testimony which it 
is understood will consume several months. The lands 
which the Government is suing to recover are valued 





said tha 
twenty- 
: the 
filed last Fri- 


tions of oil 


by Government $20,000, 000. It is 
they could supply the navy with petroleum for 
Jud 


Court of 


experts at 





Robert S. Bean o 


A decision by 
District 


five years 





United States Oregon, 


day, returns to the Government ten other sec 


land near the town of McKittrick, Kern County, Cal 
valued at $15,066,000. This suit was won on the grounds 
that patents to these lands had been fraudulently ob- 


tained 
es 6 @ 


Toledo, St. Louis & Western 

In a petition filed in 
Court at Toledo Edwin G 
A. V. Morton, 
in the rece 


the United States District 
Merrill, R. Walter Leig 
Robert Walker ch 


the road, st 


irge collusion 


that 


and 


ivership of iting 


reason for the receivership was to prevent bond 
creditors from filing suits to »yllect claims other 

wise than through the receivership course The 

denounce the receivership 4s ar abuse of th proc- 
ess of the United States Court 


INDUSTRIAL, MISCELLANEOUS 


Aetna Explosives Company 


The company has been incorporated in Maine as a 
subsidiary of Aetna Explosives, and an Eetna Chemical 
wganization is being built up in Canada Aetna Chen 
eal Company will supply Aetna Explosives Company 
with chemicals and acids Orders of Aetna Explosives 
Company are said to vggregate about $50,000,000 or 
about full production for 1916 Most of the output is 
believed to be for the French Government The yim- 
pany is completing three smokeless powder plants and 
two picric acid plants. 


gamated Copper Compuny 
the meeting of the stockholders of 
1,169,747 





the 


company 


proxies representing shares, voted in 


favor of the plan of dissolution There were no »tes 
cast in opposition. There are outstanding 1,538,879 
shares of stock of the company so that the necessary 


two-thirds majority were in favor of the dissolution 
plan 

* * . 
Locomotive C« 
Alba B 
from the 


Baldwin 


lent 





that he has re- 


cable Russian Government awarding a 








mtract to the company for » locomot 4S, amounting 
to $6,000,000. The order s ) e mnpleted b the last 
half of the present year 


* + * 


Braden Copper Mines Company 














4 special meeting otf oO i0lders of the company 
will be held on June 28, to t yn the extension of 
maturit date of the S9SS 000 T j er five i 
second lien collateral trust conve ble gold bonds ym 
Nov 1 next to May 1, 1916 Ar xtension of e 
“ t whic the bonds r i ) rted into sto vill 
ilso come up for consideratior The annual 1e€ 4 
of the stockholders will b eld the san late 
an Gas & Electric 
an Light & Traction 
can Water Works & Elec. 
Pacific Gas & Electric 
Ltah Securities 
Western ower 
H. F. McCONNELL & CO. 
25 Pine st.. Tel. 6064 John. New Yerk. 
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Corn Products Refining Company 

At the hearing at Chicago of the suit of the Govern- 
ment for the dissolution of the company Vice President 
Clinton said that the sugar refining business had in- 
ereased 100 per cent. since 1906. He said that the daily 
grind was 50,000 bushels. He contended that the Corn 
Products Company had been a benefit to the trade. 
Cornelius Edinburg, General Manager of the American 
Maize Products Company, testified that he knew of 
changes in the prices of corn products within fifteen 
minutes after they were made, and sometimes even 
before they were officially made, because he had a 
friend in the office of the Corn Products Refining Com- 
pany. When Edinburg was a witness for the Gov- 
ernment he testified that the company, being the largest 
concern in that line, was able to dominate the trade at 
times. He explained that what he meant was 
that the company dominated the trade only for brief 
intervals by quoting lower prices, but his own concern, 
he said, in a smaller way, was able to dominate, too, 
very briefly at times, but that he had not found occasion 
for surreptitious price cutting. 


. 2 £ 
Distillers’ Security Company 

The company has sold the greater part of its holdings 
of 65,500 shares of the common stock of the United 
States Industrial Alcohol Company fer a sum upward 
of $2,500,000. It is understeod that a syndicate of Wall 
Street interests purchased the shares. 

* * * 


Pacific Mail Steamship Company 

Due to the additional burden which the Seamen’s act 
will impose upon the company it has been decided to 
dissolve the organization before the end of the year. 


Officers of the company say that when the act becomes 
operative it will be impossible for the company to com- 
pete with the Japanese Government subsidized ship 


companies operating on the Pacific. 





Federal Reserve Bank Statement 


The consolidated statements of the twelve Fed- 
era] Reserve Banks compare as follows: 























——Weeks Ended —- 
RESOURCES June 11, 1915. May 14. April 9. 
ek a he aching as ick $246, 231,000 $241 063,000 $239,540,000 
Other cash....... ee 44,632,000 36,561,000 30,018,000 
TE “nisedoed : $20,863,000 $277, 624,000 $260, 558,000 
Discount, 30 days..... 14,721,000 14,706,000 11,788,000 
GO days........626. 10,818,000 2,649,000 14,584,000 
Other maturities.... 10,468,000 7,380,000 8,860,000 
Total $36,007,000 $34,735,000 
Investments ......... 17,183,000 28,721,000 
Due from F. R. Banks 14,878,000 13,215,000 
Other resources....... 12,350,000 11,971,000 7 "$62,000 
Total .............$871,281,000 $366, 266,000 $340, 701,000 
LIABILITIES: 
Capital paid in.... $54,195,000 $54,023,000 $36,165,000 
SE Soe po ines 299,653,000 295,523,000 295,042,000 
Notes in 
Ee , , 11,224,000 = 10,449,000 
All other liat ilities 5,496,000 45,000 
TREE cccaccacescers $371,281,000 $366,266,000 $340,701 ,000 
®°Gold reserve........ 82.9% 82.1% SO.1% 
*Cash reserve.... 98.0% 94.6% 90.2% 
tCash reserve..... 100.4% 96.8% 92.0% 
Notes in circulation $73,529,000 $59,829,000 $44,828 000 


Less fd for retirement 61,451,000 48,605,000 34,379,000 





Net liability....... $12,098,000 

*Against net liabilities 
ting aside 40 per cent. gold reserve 
of Federal Reserve notes 


$11,224,000 $10,440,000 
+tAgainst liabilities after set- 
against net amount 
in circulation. 





THE WAR DAY BY DAY 





Sunday—The advance of English and French 
troops for 500 yards along a front three miles 
long on the Gallipoli Peninsula is reported. The 
first important battle of the Italian campaign is 
in progress for the possession of Tolmino. The 
French report the capture of two-thirds of a 
mile of trenches near Tracy-le-Mont and a slight 


advance in the village of Neuville-St. Vaast. The 
Belgian Legation at Washington issued a state- 


ment repudiating the charges contained in the 
German White Book against the actions of the 
Belgian civil populaticn. From the battlefields in 
the north the Russians report having driven the 
Teutonic forces back from the San to the River 
Lem, although the Austro-German forces are 
reported to be continuing their advance upon Lem- 
berg, the capital of Galicia. 

Monday—The troops which swept through 
Stry, according to German and Austrian reports, 
have continued their advance thirty miles beyond 
that city, menacing Lemberg from the southwest, 
while the forces which captured Przemysl have 
advanced eighteen miles further and menace Lem- 
berg from the north. Reports also indicate that 
the Germans have commenced an offensive north- 
east and east of Libau on the Baltic. French re- 
ports tell of many engagements along the western 
front, where the fighting appears to be spread- 
ing. A general advance across the Isonzo River 
from Caporetto to the sea is reported by the 


Italians. A Zeppelin is destroyed by a British 
aviator in a contest 6,000 feet up in the air. 


Tuesday—Secretary Bryan resigns as Secre- 
tary of State upon the grounds that he cannot 
sign the note to be sent in answer to Germany’s 
reply regarding the sinking of the Lusitania with- 
out violating what he deems a duty to his coun- 
try, and being unfair to the cause nearest his 
heart, namely, the prevention of war. The 
Germans and Austrians in Galicia report that 
their offensive has pushed back the Russians forty- 
five miles northeast of Przemysl, while their 
troops to the south of Lemberg continue to ad- 
vance, thus pushing wings to the north and south 
of the Galician capital. The French report an 
advance on a three-quarter mile front near the 
village of Hebuterne, in the region south of Ar- 
ras, having taken two lines of trenches on a con- 
siderable part of the line. A three-mile gain on 
the Gallipoli Peninsula is reported by the British. 

Wednesday—President Wilson’s note is dis- 
patched. Bryan announces that he disagreed with 
President Wilson because the President “ does not 
feel justified, first, in suggesting the submission 
of the controversy to investigation, or, second, 
warning the people not to incur the extra hazards 
of traveling on belligerent ships or on ships car- 
rying ammunition.” In Eastern Galicia the Aus- 
tro-German troops have taken Stanislau, seventy- 
five miles southeast of Lemberg. Italians report 
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miles of Trieste, the 
been captured with 
Vienna reports 
bridge- 


their troops withi: 

town of Monfaleone having 

about 400 Austri: e} 

the repulse of 

head at Goritz 
Thursday—Pre 


aers. 


1 against a 


ar ‘ OI 


on’s note to Germany 


made _ public It that “only her (the 
Lusitania’s) actu: tance to capture, or re- 
fusal te stop whe ed to do so for the pur- 
pose of visit, ce orded the commander 
of the submarin¢ tification for so much 


board in jeopardy.” 
Assurance is agai i that such attacks will 
Gustav Stal wore that he saw guns 


as putting the 


cease. 
mounted on the arrested as a per- 
Germans blow up two 
North Sea 
the German forces in 


jurer by Federa 
British te 


force a retreat <« 


Russians 


rped 


the Baltic pre report that they have 
again taken the Galicia. The French 
Government take to recall skilled metal 
workmen from the rder to increase the 


output of mur 
Friday—A tu onflict in Galicia is 
by the I who say that they have 
River near the 
Linsingen. They 


reported 
driven back < ester 


Zurawna the fi eneral 


also assert that ne head of the river to the 
south of Lemberg ave forced their op- 
ponents to re r e river. They claim to 
have captured a prisoners. In Eastern 
Galicia and Bul e Russians continue to 
retreat to the river. The French re- 
port having take the last three days’ 
fighting three ete field guns, 1,000 


rifles, 800,000 car large quantities of 
other materia I eport themselves firmly 
fortified in the A wn of Gradisca. 

Saturday—Gerr aim to have regained 
some ground at I the territery north of 
Arras, but, other t at, no important move- 
ment is reportec he French battle front. 
Italian troops are to have taken the towns 
of Rovereto and M ryrol, less than twenty 
miles southwest « 

The week that nded has been one of 
particular activity the great battle fronts. 
The French have } i forward their front at 
Tracy-le-Mont anc St. Vaast, to the north 


of Arras, and at 
In Galicia 


that region. 
raging along the 
maintaining the 


south of 
c © 1s 


Dniester, the R enerally 


northern bank o er The Italians have 
pushed their armie ough the narrow valleys 
of the southern Aly sing closely upon Trent 
and Trieste Ac have been made by the 


French and Eng ipoli Peninsula. Ac- 
staff corre- 
nerican note, on account 
Secretary of State, 
ion, although he says 


for the continuance 





cording to the re} a Times 
spondent in Germ 
of which Mr. B 

has met with a f1 
that the Ger 
of the subn 


man } Ilirm 


arine 
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Cin. & Sub. Tel.2% Q July 1 June 23 Int. Silver pf...1% Q July 1 June17 {| Penn. W. & P..1) Q July 1° Juneis oP gene Tule 6 June 15 
Cleve. & Sand. | Kauf. Dep. S pf. 1! ¥% Q July 1 Junel9 ; Pect.-Mulliken 1st - Tule - June 15 
Brew. pf......1 Q Juneil5 *May 3 |} Kayser (Julius) cS Seer July 1 *June !7 Tt, 2 ate 1 a - 
el. “Peabody ‘ pf.1% Q July 1 June 18 . ae 1% Q July 1 *June21 | Ph, D. & Co.. June 20 *June 18 4 x Sone rae 
Col. Power pf..1% Q June 15 *May 31 Do Ist & 24 pf.1% Q Aug. 2 *July 21 | Ph., D. & Co...3° Ex. June 30 *June 18 a. awd . ae 6 
Cc. &, &. | Kelly-S.T.1st pf.1% Q July 1 Junels | Phil. Elec.... .30%c Q JunelS May 2: . Pa ie op 2) cm i on 
Se U l—F "1% Q July 1 Junel5 | Do 2d pf. ....1% Q July 1 June 16 Pitts. Plate G...1% Q July 1 June 16 "as sgn j — 4 
Consol. Gas....1% Q June 15 *May 12 Kerr Lake Min.25c Q Juneli *June t | Quaker Oats... 24%, Q July 15 *Jul _ 9 rei . i oe 
Consol. Gas.... 4% Ex. Juneli *May 12 Key. Tel. pf....t2 Ex. July 15 ‘July 2 | Do pf. .......1% Q Aug. 31 *Aug “ hee +4 — a2 
Censum Power ; Kresge (S.8S.)Co.3 S July 1 *June16 {| Quincy Mining.$2z June 28 June Pa Tule ‘ hi, esse + 
(Mich.) pf....1% Q July 1 *June 18 | Do pf. ....1% Q July 1 *Junel6 | Ry. St. Spg. pf1% June 21 June SB MEARE ened 
Cont. Can pr...1% Q July 1 *June lp La B. I. W. pf.1. Q June30 June19 | Ray Con. Cop.: June 30 9 June - ee 1 aaa 12 
Contine atal Git 3 Q June +4 say = | Laclede Gas... .1% w June 15 vapesiag’ % Re alty pence. July 15 July € b =o —* 
“rescen 4.d0e Q Jvneld ay 2 2 s une 15 sist sabia Reynolds ( ) ‘ 
C.-Am. Sug. pty 3 July 1 *June 15 Leh. k Wil. < — June 28 *Junel7 } Tobacco ......3 Q July 1. June19 ‘a — = — 10 
Do pf. (spec. )? 11% — July 1 *June 15 Lig. & Bnd pf. 1% Q July 1 *Junel5 } SS ee 1% Q July 1 Junel i @ June June © 
Cuba Co. 7 - July 1 Junel5 L.-W. Bis.ist pf.1% @ July 1 Junel7 i Royal B. P. PB Q June 30 *Ju 
Do pf. 3M — Aug. 2 June 30 L. Star Gas. . 1% July 1 cesccese | Do pf. 1% Q June *June 15 *} ecord: books do not close. 
Diam. Match. ‘2 3 — | Bnd _ yond Gas.. - ip Be say J | Rub. Gas. “Mfg.1 Q Junels June 8 + mulated dividends. tIn 
ym. Glass pf..1% uly une 12 4. tar Gas.. 1 St uly 15 comecsee | Do 1% Q Junel5 June 8 snare ; 
Dom. Textile....14 Q July 2 June lS eee 1Co.2% Q July 1 *Junel5 | Safety { H.& L.2 5 Q July 1 *June I one share for each nine 
Du P. Powde .2 Q Junels June 5 Do pf. .......1%% Q July 1 *Junel5 | 8. & Co. pf.1% Q July 1 *June id share §] able in scrip {Pay- 
Du P. Powder..2. Ex. Juneli June 5 MacA. & F..331-5 ** June 15 May 27 Rhee Refining. .5 — June21 June 1 | aht : eieie f th 4 * 
Du P. Powder.5 q@ June15 June 5 . x Cos. 1% Q July 1 *June ° So. Penn Oil.-..3. Q June30 Junet4 | 2” erred stock of the Atlas 
2g ree 1% Q July 26 July 15 i Pee Q July 1 *June So. P. R. Suzar.1 Q July 1 *June 12 Powder **Payable in common stock, 
Bast. Kodak....24% Q July 1 *June 12 Sean” “shirt pf. 1% Q July 1 June 7 So. P. R. Sugar.4 Ex. July 1 *June 12 ttin | 
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Good Crop Prospects 
in the Northwest 


Those Which Make or Mar a Crop Season 
Are in Splendid Condition, and Promise 
a Revival in Business—The Govern- 
ment’s June Report 








Special Correspondence of The Annalist 
MINNEAPOLIS, 11. 

_ DAKOTA, with its present potentiality 

of 191,000,000 bushels of wheat, oats, and bar- 
ley combined, as shown in the Government report, 
June 9, will go mid-June and the first 
week of July without the possibility of the develop- 
ment of any adverse factor serious enough to lessen 
On field 


June 







over into 





this prospect materially. conditions as 


they exist at the moment, and with crop prospects 
that necessarily would mean great business activity 
in the State next Fall, if realized, North Dakota 
should go over July 4 in prime condition. What 


ever may follow thereafter, the carrying along of 






a big crop prospect to that date will be highly 
favorable. 

All of May and practically all of June so far 
has been unseasonably cold and rainy. In conse- 


quence there has been some crop damage in the 
Northwest States, North Dakota 
escaped. it more in the 
setbacks to small crops or necessity for replanting 
The 


some 


which has not 


Sut has been nature of 


corn on lowlands in some districts. seriousness 
of this it affects 
where garden truck or fruit 
delayed matters. 


is as community 


merely 


small has been frost 
nipped or too much rain has 
Meanwhile the 


or mar 


the crops that make 


the Northwest 


big crops, 


a se are in splendid 
Not the least damage 


the 


ason, in 
condition. has been done to 
North Dakota’s wheat crop by 


wheat is a hardy 
FLAX AND CORN 

Neither flax nor corn finds mention in the Gov- 
ernment’s June summary on North Dakota. It 
little early for estimates on either. It can be said 
that the prospects at this time are for a somewhat 


frosts. Spring 


crop. 


is a 


smaller flax area than usual. But flax can be 
sown very late in the year with prospect of a good 
crop. The flax consumers’ organization of the 


country has been advertising extensively and urg- 


ing farmers to plant flaxseed. Possibly in two 
weeks more some definite estimate on acreage and 
condition of this important North Dakota crop will 
be available. 

The big crops of North Dakota that make pros- 


perity are in splendid condition. 


The June 1 Crop Report 
HE Soard of the 
reau of Crop Estimates last week 
June 1. 


Bu- 
its 


Crop Reporting Federal 
issued 


report of conditions as of For the princi- 


pal crops the condition compares as follows 
Condition ——— 
June 1, 
June 1, June 1, 10-Year May 1 
Crop 191 114 AN 191 
Winter wheat ROS w2.7 sv 9200 
Spring wheat Ob ‘ tS 
All wheat es eeeeee . S82 6.7 86.7 
Oats oe cesedeceeceeee $2.2 SUS SS.65 
Mattey .cecceces " OOG 
live CeeOerecceccecce wey Wt wed (x5.38 
Hay oe ebeteceocseces S7.8 SS.7 ST 89.8 
Pastures P " SUS 4 87.2 
Apples é P ci | 73.7 65.0 
*Seven-year average 
The acreage and yield per acre are given in the 
following table. lt will be noted that a greater 


area of all the grain crops, except barley, has been 


planted than in the preceding year: 

\creag DB Yield Per Acre 

1914, 1900 
Cen l il Il 
rf ot I \ 
Crop 4 Ver I I ! 

Winter wheat 111.6 10,160 Oe Wu m0 1 
Spring wheat 100.8 19,248,000 141 ILS 15 
All wheat lita 417 000 wo 16.6 W7 
Oats LG tO, 100.000 2.4 20.7 6 
Barley VF.7 7 OS 26.6 25.8 24.3 
Rye ‘ e ° iS 1s 16.1 
Apples 


Estimated total production in bushels compares 
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Trend of Grain Prices 
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\ 1913 —. 1914 dea 1915 a 
as follows, the 1915 figures being htgoetel from June 71 727, 71% 72% 2% 
condition reports: ie fas Lipp ~ 
1914 10)- 1913 - sinh ve . com : : 
Crop 1915 Final Est Average : wn it's 60! 7284 T1% 
Wint wheat 676,000,000 685,000,000 $41,000,000 OATS 
pring wheat 27 4,000,000 206,000,000 245,000,000 Cash, Stand- 
All w at 950,000,000 SOT O00 000 6S6, 000,000 ———July — Sept ards 
Oa 1,288,000,000  1,141,000,000  1,151,000,000 High. Low. High Low. High. Low. 
Bartey <..cscec 107,000,000 105,000,000 152,000,000 June 7—Holiday 
R $3,000,000 35,000,000 ne 8 45% $414 41 ert 4914 418% 
\ppl 121,000,000 253,000,000 176,000,000 June 9... 4514 45% 10%, 39% 50-48% 
The condition and indicated yield of Winter June 10., 445, 4535, 10%, 39% 49% 48% 
wheat by States are compared below: rap : 4 re an pe on 
Forecast 1915 W'k's re acs dane pnb ~l — 48% 18% 
Condition.- —Condition.— nge. vr a) #1', oh mM 18% 
June l, June 1. From From New York 
115. 1O-Y.A June 1 June 1 COTTON 
State Pct P.Ct. Bushels Bushels. —-July.- Det < _ = 
New Yort ey au 8,200,000 7,900,000 High. Low. High. Low High. Low 
Pennsylvania .. SS My 20,500,000 19,700,000, Jur 7 . 9.60 9.53 O.97 ».86 10.20 10,12 
Maryland s4 wm 9,400,000 9,200,000 June §& 958 9.52 97 1.87 10.22 10.14 
Virginia s4 so 14,400,000 14,200,000 June 9 944 O54 81 9.72 10.07 9.97 
North Carolina ST x 10,800,000 11,000,000 Tune 10 9.48 9.54 S5 9.72 10.12 10. 
Ohio ow sz 37,100,000 36,800,000 June 11 O50 0.44 1.93 9.82 10:90 inn 
India $1 s1 $53,200,000 47,600,000 June 12 9.57 9.52 94 9.90 10.23 10.17 
Illinoi S2 7s 48,300,000 50,500,000 Week's range. 9.60 9.4 1.97 «9.72 10.23 9.97 
Michigan ST sv 17,000,000 17,400,000 Jan wes 
lowa w xy 11,900,000 12,600,000 High. Low High. Low 
Mi 71 aU 37,400,000 45,400,000 June 7 10.25 10.17 
Nebraska io S38 76,700,000 74,2200, 000 PU: (Di oi cucttcdaiedenscs 10.27 10.20 10.50 10.46 
Kansa s1 74 134,500,000 141,500,000 June 9 606beteoee ce 10.10 10.01 10.37 «10.25 
<en 74 st S Ok Oe 9,200,000 Jur w - A 10.16 10.06 10.346 10.31 
Tenn 80 ST 8,700,000 9,200,000 JUNE Whee. 0. occosscssccecss 10.26 10.12 10.47 10.36 
Texas on ry 20,700,000 20,000,000 Jun Pil +4 scdnies cdameee 1.2 10.23 10.50 10.48 
Iklah , Sa 75 46, G00,.000 45,100,000 W S nze 10.29 10.01 10.50 10.25 
Montana 91 93 16,500,000 16,800,000 
1 »s Lt 11, 10%) 0D 10,500,000 — — 
r ao HO 31 500,000 30,000,000, —— — 
7 oO 16,000,000 15,300,000 ‘Che —— ae: e —=— 3] 
Ca in oo 78 8,100,000 8,300,000 SMOKELESS |: THE CHOIC EST WAY Z| 
United States.. 85.8 82.3 676,000,000 693,000,000 CINDERLESS California Expositions 
| 





Grain and Cotton Markets 


Chicago 
WHEAT 
-—July.— —Sept - 
High. Low. Hig Low. 
j—H da 
$1.1 $1.10 $1.10 Slat, 
’ 1.12%, 1.07 1.09 Lod, 
1.1, 1.047% LOT 1.027, 
11 1.0S', 1M, 1.05%, 1.02% 
1”) Lowy 1.07 Limit, 1.04% 
1.13%, 1.08 Ww 1.2% 
CORN 
Jul - — Sept 
Higl Low High. Low 
i da 
ree ou re v0 
’ en | 7 72% Ts 


Red 
High Low 
$1.2514 $1.23, 
1.18% 1.18 
1.25 1.1 

ash, No 

Whit 

High. Low. 
72 71 
TZ% 72 
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